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| . THE TENDENCY OF THE MONEY MARKET. 
| RIS week the market rate of interest for money bas sensibly 
risen. Last May the charge was 2? per cent. for discounting 
first-class three months’ bills ; thenceforward it steadily fell, 
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until it reached 14 a week ago; but to-day our City Article | 
quotes 1} per cent. The cause of this new tendency to | 
higher rates must lie either in an increased demand for money, | 
or in a contracted supply of it; bills must have become more | 
abundant, or else money has gone away from the market. 

To some small extent the supply of bills has increased 5 | 
for to-day is the 4th, to-morrow is a Sunday, the next | 


day a Bank Holiday; and, therefore, provision has to | 


be made in advance for renewing and meeting the bills 
which now mature. There is, however, little pressure for) 
money to tide over this particular demand; on the con-| 
trary, short loans may be had at nominal rates. It is for! 
longer periods that lenders are peculiarly averse to making | 
low charges. Six months’ bills, which were discounted at 1 | 
per cent. a fortnight ago, are now seldom taken at less than | 
2. Evidently it is not the momentary increase of bils which 
is affecting the rates. 





It seems therefore that the supply of money in the market 
has diminished. The gauge of that supply is the amount of | 
“other deposits” in the Bank of England. Unient money 


lies nowhere else in any large sums; and the amount of un- 
lent money is what determines its value. Those deposits 
were :-— 
£ 
On August 8, ISTE ...ccccccccecssccccccosescsssoceveosecs SM OMROOO 
TROY B80 WOW rerccccececcsceces coscevesscsen cosconcvencacce 23,080,000 
Showing a decrease of ......... cossececcsosscees 5,609,000 


Much of the decrease has been recent, for on July 11th— 
only three weeks ago—the ‘’ other deposits” were 3} millions | 
more than at present. This decrease, which is both great and | 
sudden, accounts for the contraction of the market supply. 


And it is quite as well that the market should not have 
much money to lend, for the cash reserve in the Banking 
Department of the Bank of Engiand is low, and very cheap 
money would help to make it lower. This week gold has | 


been taken from bence to Germany, and the Paris exchange is | 
so low as to begin to attract money. None comes from | 





America, and if we should want gold on a sudden, there is | 
much doubt about a supply readily coming forward. The | 
cash reserve is only 12,983,000/; the exchanges are adverse ; | 
Germany is taking gold for coinage; and none is arriving | 
With the impending and usual miscellaneous demands for coin | 
which we know of; with political contingencieswhich we do 
not know about and cannot estimate, there is a tendency in tle 
value of money to rise in this market; and that tendency is 
most welcome when the risks attending cheap money are so 
incalculable as at present. 








OBSTRUCTION IN THE HOUSE OF COMMONS. 
Tur recent history of the House of Commons is not a pleasant 
theme for anyone who values Parliamentary Government. The 
Irish people have done us ill turns before, but they had better 
have got up another Fenian insurrection than sent Mr Parnel; 
and Mr O'Donnell to Westminster. The injury that a weak 
nation inflicts on a strong one is almost always of the same 
kind. It makes the strong nation do something of which it 
either is or ought to be ashamed afterwards. The rebellion 
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down, and the rebellion of the Irish obstructives may prove 
disastrous for precisely the same reason. The waste of public 
time is a great misfortune. The persistent degradation of 
Parliamentary forms by half-a-dozen members is a great 


itt 910 
Hf ; of 1798 was disastrous from the way in which it was put 
2 : rf presence of these evils, the House of Commons loses its head, 


misfortune. But it will be a greater misfortune still if, in 
and reconstructs ite procedure under the guidance either of 
We regret, 


panic or passion. 
| therefore, that the nee should have so 
i to the very natural wish of the House as to have 
es mee the fon resolutions which were adopted on 
| Friday week. It would have been better if they had stood to 
‘their original determination of doing nothing during the 
| present Session to prejudice that full consideration which they 
ao undertaken to give the subject during the recess, The 
obstruction which is now rampant in the House of Commons 
is not of a kind to be tinkered, and the proceedings of the 
‘Irish Members since Friday week, show that so far as the reso- 
-Jutions are concerned, it has only been tinkered, and that not 
very neatly. What is wanted to meet the evil is a really 
exhaustive review of the reasons for which the rules of 
‘the House exist, the causes which have, for the first 
‘time, converted them from safeguards into nuisances, 
and the comparative merits of the several directions which 
‘reform of them may take. It is plain that this cannot 
‘be undertaken at this stage of the Session, and that, 
"when accomplished, the result of it ought not to be submitted 
in the first instance to the whole House, The Government 
see this so clearly, that Sir Stafford Northcote declared, in 
t resolution, that they nee —— it = 
justi e. at so short a notice, to @ proposals in the 
i aor wr g orders—“ Alterations in the standing orders 
“ ought to be very carefully and deliberately considered, The 
resolutions are only to hold good till the end of the Session, 
and they were only proposed “with a view to the 
“exigencies of the moment, to carry through the business 
“of the Session, and to prevent wrangles and disputes 
“ unseemly and most injurious to our reputation. This pro- 
posal was open to the objection that it was an attempt to do 
in a burry what its autaor had just declared could only be 
done at leisure. If the Government were in possession of a 
lan which would meet the exigencies of the moment, carry 
through the business of the Session, and prevent wrangles and 
disputes, there was no need for considering the subject in the 
recess, or submitting their proposals to a Committee. They 
had found the philosopher’s stone, and thers might have been 
an end of it. If, on the other hand, they were quite uncertain 
| whether the resolutions would meet the exigencies of the 
moment, carry through the business of the Session, and pre- 
vent wrangles and disputes, it would have been better to put 
‘off introducing them until such time as they had attained 
to some moderate degree of assurance on these points, 
Lord Hartington pointed out that the first of the two resolu- 
tions was not aimed at a system of obstruction, but was aimed 
at totally different objects; and the result has certainly shown 
that if it was aimed at a system of obstruction it has signally 
missed its mark. But important as it undoubtedly is to main- 
tain the authority of the Speaker and of the Chairman of 
Committees, it is more important still to devise some means 
of dealing with systematic obstruction. So that the result of 
the whole matter seems to be that the resolutions were pro- 
" posed very much at haphazard. They were not—at least 
‘the most important of them was not—directed against 
the evil that really pressed, and the authors of them 
‘had no good reason for beiieving that they would really 
'meet the evil against which they were directed. Still, 
when the Government had taken on themselves the 
| responsibility of introducing these resolutions a8 an ex- 
‘periment, it would have been well if they could have 
| been accepted without debate. That the obstructives them- 
selves should have kept silence was not to be expected, but 
nothing was to be gained by the suggestion of amendments on 
the part of those who approved the general drift of the 
resolutions. It does not very much matter whether an experi- 
ment, which is only to be tried for three weeks, takes one form 
or another. It can at best yield but scanty materials for the 
subsequent review of the whole subject, and the only difference 
between a good resolution and a bad one is that the former 
may help to show the kind of rule which it will ultimately 
be expedient to pass, while the latter may help to show the 


‘moving the firs 


| 








a 


a 











_ na R RR SLT EINE TIT eee 
THE ECONOMIST. 





kind of rule which it will ultimate] expedien 
The best course would have ay the ? ul — 
suggest mo experiments without more time for edhe * 
0 next best course would have been for the Ries an 
e experiments suggested by the i 
pressing any opinion on thew! Government without = 
The debate on the resolutions, indeed, for 
past debates in the House of Soamae egy . 
into the shade by the continuous sitting on Tuesday and Wat 
nesday. We will frankly admit that, had wo been wri ~ 
before the attempt to tire out the ohstructives was sea 
we should have held that it was the best course to tak 
them. The result has very much shaken ye 


em. our icti 
this point. In the first place, the attempt itself ae 


with much judgment. It was not enough 

attendance of members throughut the ne - 
their silence should have been secured as well. If the Hous 
had gone on sitting solid and silent, the visible emsbodinest 
of a determination not to waste a moment of time ; 
delay by an instant the progress of om 

the obstructives might conceivably have felt some shame 
Instead of this, the well-disposed members of the Hous|| 
were continually playing into the hands of the ill-dispcsed y 
members. Sir William Harcourt made some excellent | 
speeches, but they helped as much as anything else to prolong 
the sitting. If each fresh attempt at delay had been listened 
to in silence, without reproof or remonstrance, or calls to order 
except from the Chairman, the South Africa Bill might hare 
been got through committee in very much less time and with 
very much less loss of dignity. No doubt to expect members 
to sit still under such provocation is to expect them to be 
something more than men. But it is a grave objection to a 
particular procedure that it makes demands which common- 
place human beings cannot rise to. In the second 
place, a sitting of this kind inflicts a nominal, rather 
than a real defeat, on the eneray. Mr Parnell can no 
longer boast that he can make the passing of a Bill impossible, 
but he may still boast that he can make discussion impossible, 
and legislation impossible. Once in a way a measure may be 
“taken as read,” in order to give certain Irish members a 
lesson, but the country cannot afford to go on with so costly 
a process of education. Ordinarily speaking, we want Bills 
passed which represent the wisdom of Parliament, not 
merely its moral determination and its physical endurance. 
Continuous sittings will not take the place of more stringent 
measures, their only value is that they show that a House 
which has consented to continuous sittings will not 
shrink from taking more stringent measures. Thirdly, 
as Mr Fawcett points out in his letter in the Times 
of yesterday, the proper way of meeting syste- 
matic and persistent obstruction is to bring the offending 
member under the notice either of the Speaker or of the 
House, and to ask one or other authority to punish the 
contempt of the House which systematic and persistent 
obstruction has been adjudged to constitute. When once the 
Irish obstructives have slept off their Parliamentary debaveb, 
they will be quite ready to begin again. The end to be 
aimed at is the discovery of some penalty, which shall affect 
the obstructives alone, and not be shared by them with the | 
entire House of Commons. Is there any reason why the) 
Committee which must investigate the whole matter before 
any effectual steps can be token to remedy the evil should not 
be appointed this Session, and be given leave to deliberate 
during the recess? By this means the two front benctes 
might meet the obstructives at the opening of the next Session 
fully armed. 
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MR GLADSTONE AND THE OCCUPATION OF EGYPT. 
In the new number of the “ Nineteenth Century, of late 
stone has spoken his mind upon a subject which ne 
occupied a large place in the thoughts of English a lige. 
though till now it has seldom found its way to oouint 
While the Government has been debating with Jishmen 
whether to occupy Gallipoli, ay good number of En t 
have been debating with themselves whether the 

ought to take possession of Egypt. Mr Gladstone 
question plainly and answers it plainly ; and, now 
subject has been started by a statesman who, as! of English 
in the East, is the admitted leader of a large section < pos 
opinion, there is nothing to be gained by keeping 
it any longer. 
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Mr Gladstone’s article divides itself into three heads. Egypt will remain in the hands of a Power which now regards 


First, he states the general arguments against enlargements of 
| the Empire ; secondly, he examines the arguments adduced in 
| ¢gvour of this particular enlargemeut of the Empire ; thirdly, 
he brings forward certain special objections toit. The general 
arguments against enlargements of the Empire are that 
they usaally lower British character in the judgment 
of an impartial world, that we have our hands already 
| too full of home duties to make it right voluntarily to 
| undertake new duties abroad, and that our men are even now 
| too few to defend the vast territories we possess without con- 
| senting to efforts almost beyond nature. Upon this part 
of the argument we entirely agree with Mr Gladstone. 
Tae burden of proof lies always on the side of those who ask 
us to extend our Empire, and we ought to require nothing 
short of a demonstrated necessity—a necessity coming directly 
or indirectly under the law of self-preservation—before we 
admit that sufficient proof has been given. Englishmen 
naturally believe that it is good for mankind to be under their 
rule, but that is not a service which they ought any longer to 
render to mankind for mankind’s sake. In proportion as 
they attempt to take more upon them in the way of 
government than they have already taken, they will find that 
what they have already taken upon them is worse performed, 
and it is better to do a great deal well than to do a little more 
and do it badly. 


This concession does not, however, carry us very far in the 
‘argument. Mr Gladstone would admit, we imagine, that if 
we must take Egypt we must; and we admit that we ought 
not to take it, unless we must. The arguments in favour of 
taking Egypt, which Mr Gladstone sets himself to answer, 
are taken from a paper by Mr Dicey in a former number 
of the same review. They are, that our dominion in the 
East is only less important to us than our national indepen- 
dence ; that the bare possibility of Russia obtaining the com- 
mand of the Bosphorus makes it necessary that we should 
command the Suez Canal; and that in order to command the 
| Saez Canal, we must occupy at least the Delta of the Nile. 
| To the first of these positions Mr Gladstone makes certain 
| objections which need not be considered here, inasmuch as he 
\ends by conceding that the military question—though in 
reference to the power of England in India it is secondary in 
the order of ideas, is still “‘ a vital condition of our power and 
“standiog there.” India must be held, even if to hold it 
involves the employment of force, and to hold it, “ under 
“the present and all proximate circumstances,” is “a 
“capital demand upon the national honour.” This 
has not, however, in Mr Gladstone’s opinion, any direct 
bearing upon the present question, because it is not a prac- 
tical possibility that Russia should obtain the command of the 
| Bosphorus—at least nineteen-twentieths of Europe do not 
believe that it is a practical possibility ; and even supposing 
that the worst has happened, and that Russia is permanently 
seated at Constantinople, Mr Gladstone denies that it would 
_be necessary for us tocommand the Suez Canal—first, because 
the difference between the journey to India by the Cape, and 
the journey to India by the Canal is less than three weeks ; 
and, secondly, because even if we did command the Canal we 
Could not be sure that it would not be closed by some “fur- 
“ tive seuttling of ships.” To the third argument, Mr Glad- 
| Stone objects that the territorial occupation of Egypt is not, 
| or, at all events, has not been proved to be, needful or useful 
for the military command of the Canal in time of war. It 
Would be sufficient to secure this command “ by the proper 
” ae at sea, and if needful, by land, at the proper 
| + ime,” 

1, Aaregards the present improbability of Russia securing the 
command of the Bosphorus, we agree with Mr Gladstone. And 
| if this were the only danger England had to fear there might 

not be much to be said for any immediate action as regards 
Egypt. But if Egypt be an essential link in our communica- 
tion with India it is difficult to see how it can be safe in any 
Of the probable contingencies arising out of the present war. 
| Zo all appearance the war will end in one of three ways— 
either Turkey will hold her own, and the Ottoman 
Empire will have a new lease of life; or, Russia will at last 
(compel Turkey to make on terms which, without 








_will either remain subject to the Porte—in other words 
_be subject to a dependent of the Czar—or assert 


its independence, and so become a mere target for 
the intrigues of any Power that may happen to be on ill 
terms with England. In the third event, the fate of 
Egypt will be decided by Powers who have no special | 
regard for England. British interests were safe so long as 
Egypt belonged to Turkey, and Turkey was a State existing | 
by virtue of British protection. If Egypt ceases to belong to 
Turkey, without itself passing under British protection, or if 
Turkey either ceases to need protection, or exchanges the pro- | 
tection of England for that of Russia, the Canal will be as 


| 
Eagland as her worst enemy. In the second event, Egypt | 


i 
j 


good as lost to us; or at best, we shall use it for military pur- 
poses only as a matter of favour. 


i 

2. There are three considerations which lead us to differ | 
| 

} 

| 

! 

| 

| 


from Mr Gladstone with regard to the comparative values of | 
the route to India by the Cape and the route by the Canal. | 
First, the difference of something less than three weeks | 
may conceivably be of immense importance. Weare not think- | 
ing now of an attack by Russia upon Iodia. That attack | 
is not likely to be ever made; if it is made the Indian | 
Government will probably be able to meet it; and if they 
are not, we shall have sufficient notice of its approach to 
make a difference of three weeks in the arrival of reinforce- | 
ments not a vital matter. But, supposing that we have to 
deal with another mutiny, or with any sudden uprising of 
native disaffection, a delay of three weeks might set the pening | 
sula in a blaze, and increase the difficulty of putting out the || 
flames twenty or a hundred-fold. Secondly, in the event of | 
our being at war with a Mediterranean power, it might be of | 
great importance to be able to bring troops from India. If they | 
can be brought by the Canal they will be carried at cnce to the | 
point where they are wanted. If they have to come by the Cape | 
they will have tocome round by England and then be sent on | 
to the Mediterranean, so that the time spent in transit | 
would be doubly lengthened. Thirdly, supposing England | 
to hold Egypt, the military gain would be much more than | 
the mere command of a shorter route. It would be the || 
possession of a half-way house, in which stores, aod in || 
threatening times, troops could be keptin reserve. In this way, || 
if India were in danger, the journey from England would | 
virtually be begun from Egypt, while, if we needed help from || 
India, it could be eent to Egypt, and remain there till wanted. || 
This last consideration has an important bearing on Mr Glad- | 
stone’s contention that the territorial occupation of Exypt is || 
not needful or useful for the military command of the Oanal | 
in time of war. Even if we could command the Canal | 
without occupying Egypt, the possession of Eyypt might be of 
immense military value to England. It would be the keystone | 
of the arch that connects two chief parts of the Empire. Nor || 
can we see either that the furtive scuttling of ships would be || 
no more difficult if the banks of the Canal were English | 
territory than if they remained in other hands, or that the | 
scuttling of a ship would be so serious a business as that | 
destruction of the banks which, as Mr Dicey points out, a 
company of suppers and miners might effect with tweaty-four | 
hours of undisturbed possession. | 


| 
} 
| 


3. If Mr Gladstone has not attempted to show that the 
possession of Constanstinople by Russia constitutes the only | 
circumstance which would threaten our command of the | 
Canal, and has failed to show that the command of the Canal 
is not essential to our military communication with India, | 
there is no need to consider the specific objections which | 
he urges against a British occupation of Egypt. That such | 
a step would burden us with the entire responsibility of the 
Government of Egypt, that it would be a dangerous experiment | 
op the susceptibilities of Islam, that it would be hard on the | 
Turks, that it would impair the present cordial relations be- | 
tween France and England, are arguments of great, some of | 
them of overpowering weight, as against an unnecessary occu~- 
pation of Egypt. But they have little or no weight as against 
a necessary occupation. When a patient says to his doctor, | 
I cannot digest this or that medicine, the doctor does not 
always refrain from prescribing it. He sometimes says, this 


‘nvolving the destruction of the Ottoman Empire, will reduce | medicine is so essential to you that we must try and make you | 


E 
i aiiraiccraeniit 


some fresh combination among the 








Powers, the Ottoman | stone’s proofs that the occupation of Egypt would be a serious 


it to the position of a virtual dependency of Russia; or, by | digest it. Much the same answer may be given to Mr Glad- 
pire in Europe will be partitioned. In the first event, | addition to the burdens and responsibilities of Great Britain. | 
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a positive diminution of the national strength. Many 
| officers of repute doubt if the partisan bands called Rangers, 
or Volunteers, or Regulators, mere bands of coalesced citizens, 
with elected officers, would not suppress Indian movements 
more effectively than trained soldiers, and certainly experience 
| shows that regulars are more easily deceived by Indian wiles 
'than the more accustomed border-men. The United States, 
it was believed, did not need a regular Army at all,—for years 
| the problem of each Administration was to protect the 
Military School at West Point; and even after the war, 
‘the Army was in danger of being swept away, and 
was reduced to the very lowest point compatible with 
existence. There is not in the Union to-day one full corps 
ro of thirty thousand men, and half the population 
believe that the 25,000 men still provided for in the Esti- 
mates are useful only as a sort of frontier-guard, or body of 
sentries for the Marches. 

The recent labour-war will, in this country at all events, 
remove many of these impressions. That short but danger- 
/ous movement revealed a truth long since recognised by 
| practical statesmen, though not entirely acknowledged by 
thinkers,—that civilisation is no perfect protection against civil 
war, that it sometimes increases the facilities for outrage, 
| and that it always increases the temptations to an attack on 
|property. If nobody wanted anything in a Republican 
| society, an army might be needless, but then that is not 
the fact. Under every form of government there is a residuum 
of the population full of strength and vigour which is unwill- 
/ing or unable to work, but wants, nevertheless, to live with 
|a degree of physical comfort which rises with the general 
standard of enjoyment. This residuum is not greater in 
Republics than in Monarchies, is indeed probably less, but 
then it is very much more fierce and dangerous. Republicans 
| do not pet the residuum as Kings do, because they are not 
| afraid of them, and have not the same lofty idea of the equality 
of all grades before the Throne. The residuum is composed 
of men less ashamed of themselves, less accustomed to 
| Pay deference, less willing to believe that their suffer- 
|ings are part of the natural order of things. They 
are many and the capitalists seem few, and as_ the 
world ought, on the accepted theory of Republics, to be 
governed by numbers, their own numbers ought to be taken 
| into consideration. Above all, they are not afraid of the per- 
| manent forces of society, which, though often fearfully strong 
_in Republics—for instance, society and its police are much 
sterner in America and Switzerland than in England—never 
| appear to be so strong as under the organisation of a Monarchy. 
| Whenever, therefore, this class sees a chance, it is, under a 
| Republic very apt to “rise ”"—that is, practically, to attack 
| Property by force; it can be repressed only by force, and 
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reluctant to do any anything at all. The Regulars were 
indispensable, and sensible, average Americans, accustomed to 
boast that they needed no Army, regretted for twenty-four 
hours that the regular soldiers were so few. And they were 
quite right. Chicago, unless it is calumniated in its own re- 
ports, was only saved by the accident that a force which in 
England we should call a brigade could be rapidly collected 
there, and the vast dimensions of the general riot were due 
almost exclusively to the want of about 5,000 trained troops 
at hand. Thirty thousand miles of railway were thrown out 
of gear, to the immense injury of the country, because there 
were not troops sufficient to hold the junction stations against 
mobs bent openly on doing all the mischief they could, and 
composed of men brave enough and disciplined enough to 
face anything except the regular troops of the Federation. If 
these mobs, hated or feared by perhaps nine-tenths of the 
entire community, had had the intelligence to march on the 
Legislatures, and compel them to pass laws, instead of march- 
ing on the Railway Stations, they might have made the mis- 
chief almost irremediable, as the smallest faction on their side 
could have delayed the repeal of the laws for weeks. 


| 
| . ee ———————————————_ ———— 
" 
oe | 912 cee (Ang. 4, 1877, 
bets . ° 
a | THE FIRST LESSON OF THE AMERICAN STRIKES. 20. oh nae _s *. nae regiment can be applica 
Hi: THe most remarkable fact about these American Strikes is the aaa of ai al conte = will ne the pro- 
if. sug evidence they afford that popular Governments, even when efficient without Sane ilinnt 1. ie ss a Age becoming 
+1) see Republican in form, do not enable nations to dispense with a] with the residuum, or with the cause with which that 
? 33) standing Army. The old idea of most Liberals and of nearly | residuum is nominally in connection. Its officers have to 
4 if f : all commercial men was that standing armies were the toys of live nee a Som required to shoot. Its men 
, > : (| Kings, and useful only to repress the people or to further pro- aa ail, it a a may on ere aang orders, 
i i! : jects of ambition. It was supposed that if the people were | .oiontific artillery, and it is horsemen and pi os 
A; once recognised as the possessors of power, and if the bound- | 2. undisciplined or, still more,.a half-disciplined mob i ‘ 
Sete aries of a nation once satisfied its inhabitants, standing armies | sfraid. The force required is one which will # most 
+3: might be dispensed with, and the public rely for security en- . ; act quickly, 
ed nig pens | ne . act effectively, and act without any sense of responsibilit 
sare tirely upon a civic police. Even when this idea was slightly provided the Government will give clear and unmj y> 
Brig Si modified, and the utility of an armed force for defence was | orders; and such a force except under singular soci ivr isin le 
anit acknowledged, it was asserted and believed that a citizen shemniisimaiin taaa xample na: Temenos = circum. 
a} Militia would be amply sufficient, and that the existence of a ; ’ : wners of the 
hee , oil il South together—can be found only in a regular Army. A small ! 
a caste trained to arms and separated from the gener yo garrison of regulars will suffice to save a city, merely became ial 
Le?) the people must be, if not mischievous, at least only a waste- | \i1) act without thinking, without partisanship, and without 

hee ful and costly surplusage. So powerful was this idea, that | 4.) ; ; ; P, and with 
ATH , my : ; elay, and saving a city means saving material civilisation, 
tei! one or two nations—notably Switzerland—tried to act on it; | po, example, 500 Regulars with a gun would have saved Pit 
1, and in England and the United States experienced states- burg from its twelve hours’ sack, and thereby sav . 
Se men strongly apprehended that the representative bodies, un- | go¢ 0002 in direct.coth. ox fourteen & y saved, first, 

ai : : 8 ; ’ . n times the cost of the 
ee less deceived or soothed, would in the end abolish the standing half-regiment for that year; next, the still greater sum lost 
¥; Ef Army. Especially were the theory we have spoken of and the | i, the lowered value of all securities dependent on order in 
ry ’ fear we have mentioned entertained in America. The United Pittsburg; and finally, the cost of all the outrages 
bee States is the only first-class nation with no enemy on its | 4. the example of the short impunity enjoyed by the Pitts. 
gf frontier, with no external adversary to dread, and with burg rioters. No doubt, a Vigilance Committee would 
+4 i : no internal and visible danger which the very efficient have done as well, but ‘thie it could only be organised 
af cen Miia gould. (not repre No army. ie ece| er the outrages had een commie, while te cm 

at 4 f s é 9 - *ye,° ° 

; ing Indians, it is very doubtful if the Army is not militia, which could have done even better, showed itself 


This is, as we have said, a crucial instance of the value of a 
standing Army. Not only is the Union free from external foes, | 
but it is, in the long-run, protected from all permanent dan- 
gers by the devotion of its citizens. One week’s time being 
granted, the President could have raised enough citizen troops 
in Illinois to have held down all the cities of the State, | 
even if all their inhabitants sympathised with Revolution, 
but then within that week all the wealth of those cities might 
have perished. Three hours suffices in a State, if its cities are 
once seized, to burn the archives, to destroy the records of the 
Debt, to pillage the banks, and to burn the. books of the rail- 
ways having city terminuses,—that is, in fact, to destroy ae 
artificial system upon which the prosperity of modern cities 
rests ; and in three hours a citizen militia can hardly be go 
together, while subsequent punishment, however sharp and i 
tensive, does not in any way whatever remedy the mis 
There is strength enough in London to do anything | 
as was shown in 1848—but a mob in ne 
the City for twelve hours might almost destroy the Empire, 
and could certainly not be put down by any rush of an - 
armed and undrilled force. There must be an Army, must 
certain insurance paid for our property in wages to men W - 
of no particular use until the moment of danger arrives ; 
is well that this disagreeable but most certain truth s too 
every now and then be brought home to minds otherwise 
apt to believe that the existence of the Army 18 4 — 
to tradition, and that a State, if only organised on » to 
principles, may be emptied of troops without any danger 


society. 
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MINIMUM RATES OF DISCOUNT ADVERTISED 
BY THE BANK OF ENGLAND DURING THE 
LAST TWENTY YEARS—1857-76—AND THE 
INFERENCES THEREFROM AS REGARDS THE 


FUTURE. : 
(SECOND ARTICLE.) 
We have now to ascertain if possible what have been the 
incipal causes which have produced the series of facts pre- 
ented by the statistical record analysed in our first article 
(Economist, July 14). 

The rate of discount in London as elsewhere, but especially 
in London, is the exceedingly sensitive measure of the conflict 
of supply and demand of and for a commodity, the market 
price of which changes, perhaps, more quickly than that of 
apy other article of commerce. The rates of discount in 
‘London vary, not only from day to day, but frequently many 
times in the same day; and chiefly because of late years 
‘London has become the great financial centre; and because the 
telegraph has rendered it instantly accessible from the re- 
motest quarters. On the side of supply the Bank of England 
is necessarily governed by the magnitude of the resources 
within its own control; that is to say, the public balances— 
the private deposits — and the amount of bank notes 
circulating outside the Bank itself, and still more by the 
magnitude of the cash reserve of the Banking Department, the 
only reserve of coin available for meeting ultimately the 
cash liabilities of the Bank itself, and of the country at large. 
But, besides the supply of loanable capital controlled by the 
Bank of England, there are tke far larger amounts of loanable 
capital collected in London by private and joint stock banks 
and bill-brokers. With these outside funds the Bank of 
England has to compete; and, except on the occasions when 
apprehension is excited regarding the sufficiency of the bank- 
ing reserve, it is these outsida funds which really control the 
rate of discount. But this is a state of things which did not 
exist twenty, or even fifteen years ago, in any degree so 
completely as it exists at present. In 1857, for example, the 
Bank of England had 30 millions of private deposits and 
circulation ; and the deposits in all the three Joint Stock 
Banks in London were under 14 millions, or less than half. 
In 1858 the similar figures for the Bank were 38 millions, and 
for the Joint Stock Banks about the same. In 1863 the Bank 
figures were 36, and the Joint Stock Bank deposits 54 
millions. In 1875 the Bank figures were 46, but the Joint 
Stock Bank deposits had risen to 100 millions, or more than 
double those of the Bank. There are no precise means of 
stating in figures the deposits controlled by the private 
banks and the bill-brokers. 

As regards the demand on the loanable funds collected in 
London there are no means of stating statistically to what ex- 
tent it has been enlarged or changed in character, but it is 
very well known that in both respects the alterations have 
been great. Of the enlargement of the demand for mercantile 
discounts and advances we can obtain some measure by fol- 
lowing the valuations put forward officially of the total 
imports and exports, year by year, of the United Kingdom ; and 
in the following table we have made considerable use of this 
evidence, as exhibiting the growth of what may be regarded 
as the total outside trade of the country. It may be assumed 
that the inside trade has followed, on the whole, a develop- 
ment not dissimilar from that of the outside trade. 

_ But besides the demands on the London money market for 
discounts and advances of a purely mercantile character, it 
has unhappily of late years become the practice to resort to 
it, and in a great measure to rely on it, for advances of a very 
different description, namely, advances on the largest scale on 
Stock Exchange securities of all kinds—good, bad, and indif- 
ferent ; and further, for advances of the pecuiiar character to 
be defined only as “ finapcing ” in all its branches, of syndi- 
cate schemes, companies, loans, &c. If we could ascertain the 
full trath, we should find that it is the pressure from time to 
time of these latter kinds of business, which on several occa- 
sions since 1860 has been most potent in determining the 
rate of discount in London; and it is certain that the enor- 
mous growth since 1860 of the deposits collected in L ndon 
by means of the at‘ractive rates of interest offered by banks, 
has afforded temptations and facilities to finance business pre- 
viously unknown. 

a In Table (E) we give the progress since 1856 of the 
ae of the Joint Stock Banks in London, and (cols. 

and 10) we compare that progress with the growth of the 
| Outside trade, 
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(E) Loxpon Jorst Stock Banks, 1851-76—Cash Deposits, compared 


with Bank of England Minimum Rates and with Total Export and 
Import Trade. 
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£ Min, £)Min.£ Min. 2 Min, £ Min. £' Min, £)MIn. £ Pr. Ct. 
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a / 31OF 138] 62) 50 49) 34) — | 253, 5&2 | 
Da cciescnctitiinliinns 6 -| 33,2) 112 | 7a! 90; 35) 23] 312, 106 
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Nols oak a ceis 4 8] 471] 148 | 14 104] 60| 45] 377, 125 | 
| 
Eee | 418} 6437145) 129 129) 78] en] 445, 120 | 
65 .| 413] 75,5] 20,5, 15,0 120] 140] 149] 400, 150 | 
| } 
Tistisiesdenisestianen 7 -] 71,0] 223 | 150 120) 12.7] 94) 534, i¢3 | 
it 
iia ties 2 2] 660] 196 143 198/| 124] 84} 523, 126 
| | | 
ill nteinnitivincatare 3 -] 646] 196 | 128 105] 13,3] 84] 547,° 118 | 
cencsuatcosmetaed 4 27 998] 258 230 140) 169! 121] 679, 134 | 
, (416) 88,3] 238 17,4 13,3) 17,8 | 11,0 | 682, 130 | 
} j 
| j j 
sche ctevesinertine 312] 99,1] 30,4) 21,1 13,9] 21,2) 125] 654, 152 | 
eens 212] 93,7] 280) 16,5 13,1 22,2 | 140] 641. 146 | 
Note.—Before 1566 the London Joint Stock Banks did not separate in their pub 


lished accounts acceptances from cash deposits. Before 1862 the acce stances were | 
not important. But for 1862-6 they were very considerable. The Union Bank in 
1866 g.ve its acceptances as 8} mins. £, and the Joint Stock Bank as 38 mins. Since | 
1866 all the banks exc-pt the Joint Stock have civen their acceptances separately. 
In the abovetable for the years 1863-5 it has been attempted to give the cash ce- 
posits of the Union and Joint Stock Banks, taking as a guide, the actual figures so | 
far as given by these two banks,—The official figures of the real values of the imports, | | 
23 well as the exports of the United Kingdom were not given till 1854. The values | 
given for 135] and 1353 were therefore estim tes as regards the imp rts. j 
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Before we comment on Table (E), it will be necessary to ‘| 
present Table (F), the object of which is to apply a similar | 
test to the figures which give the deposits, public and private, | 
and the circulation of the Bank of England. 


(F) Bank or ENGLAND (Jan.), 1845-77—Deposits and Circulation ; | 
and Proportions to Real Values Total Imports and Exports of | 
Se Se. | 
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I 
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a cementite 44 | 148] 210 358] 380 43!) 73 | 
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ai Norg.—For the reasons given in the note to Table (E) the real value comparison of the growth and magni . | 
} | of the imports and exports down to 1856 are estimates as regards the deposits of the Bank of England =n ? the Private 
a F : "| | imports. The estimates are for 1845, 123 mln. £; 1647, 132 mln. £; | Joint Stock Banks, that the functi of the wee the 

At | 1549, 150 mln. £ ment companies, has become even more conspicuous jon | 
; . | In Table F (cols. 6, 7, 8), we apply, as in (E), the test of the functions as banks. hear | 


Be | volume of the outside trade as measured against the deposits 




















ii ; . As a third inference, id hd 

oti ‘and circulation. The following selected dates will afford | ¢.a that in sodipary. staat tir eae Satine is justi. 
ces S| example = London is in excess of the demand for sound conan ial 
Abit |(G) Proportions to Ovutstpe Trape of (1) Bank of England Private discounts and accommodation ; and by reason of that ex : 
ik Deposits and Circulation; and (2) Joint Stock Banks Deposits. provides temptations and facilities for advances not withi | 
i ; S — oe OY spbiataliie range of regular banking business. 0 the 
art *rivate Note Circu- . S. Bks. ; ; 

i} ; Year. Deposits. lation. Total. Deposits. And as a fourth inference, it may be affirmed with some 
att 1645...... 70 p.ct. ... 17-4 p.ct. ... 244 pct... — pct confidence, that apart from sudden causes of alarm or pan; 
aii | a Wie tee. = wee be. OO & the difficulties of the banks and discount brokers in how 
ae 5 - ee ee ee ee a during the next few years will be very much what they have 
‘ : 46 FOO, a ww Oy been during the last four, namely, a plethora of deposits 
ihe ae een ae | upon which it has been and will be difficult for them to cvoid 
ae . — so | lw. 48 E . ing ? . 46 serious loss, and for which it has been and will be more diff. | 
re : cult to find satisfactoryemployment. 

et These are very remarkable figures. In the fourteen years ; ; 

Le? | between 1851 and 1865, they show a reduction by one-half of | _ It is only necessary to add to the evidence collected the 
a | |the proportion of Bank of England private deposits and of following summary, Percentage Table (H), in which we 
ae | notes with the public, to the outside, and presumably also extract (col. 4) the test of the value of the outside business to 
ee to the inside trade; and a doubling of the deposits in the | the figures (col. 8) which represent the reserve of the Banking | 
ee Joint Stock Banks. The economy in the Note circulation is Department of the Bank of England—that is to say, the ultimate | 
itis } intelligible, and has been rendered possible by the vast increase 


basis of cash upon which the whole business and credit of the | 
country for the time being depends. 


(H)—PercentaGe Taste, 1845-76—Proportion to Total Imports and 
Exports of the United Kingdom of ® Banking Reserve of Bank | 
of England ; (2) Private Deposits of Bank of England; (3) Qiren. 
lation of Bank of England; and (4) Deposits in the Joint Stock | 
Banks in London—With Collateral Cols. 


in the practice of keeping banking accounts by all classes of 

: traders, down to the smallest; and by the extension of the 

, a) system of the Clearing-house to most of the large towns. A 
‘ | balance at credit of a banking account has happily superseded 
, the coin and notes hid away in the shop or Salita haat. 
‘ | Still, a large current business cannot be carried on without the 

’ | command of a certain amount of capital available on demand— 
that is to say, without the command of actual coin or bank 
notes kept in the till of the trader; or the existence of a 
| balance at his banker’s to answer cheques and acceptances. 
| And to whatever extent Clearing-house devices may economise 
| coin and bank notes, they cannot affect the amount of balances 
: 3 | with bankers payable on demand, or deposits with bankers 
' _ bearing interest and payable at so many day’s notice, abso- 
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| 
lutely necessary to meet the infinite variety of cash payments | 
| which arise hour by hour, in the conduct of mercantile and 
professional business. Hence we are entitled to expect that 
the private deposits (not bearing interest) with the Bank of 
England, and the balances and deposits (mostly bearing 
; interest) with the London Joint Stock Banks should increase 
_in some proportion to the inerease of the outside and inside 
| business of the country ; and Table (G) shows that this expec- 
: 3 | tation has been partly fulfilled as regards the Joint Stock 
| Banks ; but the exact reverse of having been fulfilled as regards 
| the Bank of England, inasmuch as between 1845 and 1865 
the oeeines proportion of the private deposits fell from 
7 tu 3 per cent.; and between 1851 and 1865 the percentage 
roportion of the Joint Stock Bank deposits rose from 6} to 
5 per cent.; and these figures have not varied much during 
the twelve years from 1865 to the present time. 


But there is a further important peculiarity attending 
the private deposits of the Bank of England, namely, that 
quite one-half of these deposits are the working balances main- 

'tained with the Bank of England by the London bankers 
# (private and joint stock) as the safest and most convenient 
7 _mode of keeping at their command the ready capital necessary 
: for the oceasions of their daily business. In point of fact, there- 
. | fore, the mercantile part of the( Bank of England) private deposits 
(3a _isnot3 but 14 per cent. of the total business to bedone; and this 
| is a state of things which has gone on for at least the last 
‘twelve years. But if 1} per cent. of mercantile baiances has 
sufficed in the case of the Bank of England, where no inte- 
rest is allowed, it is tolerably evident that a large part of the 
15 per cent. of the same class of balances with the Joint Stock 
Banks has been placed with them, not because so much 
ready money was necessary for the daily wants of their 

customers, but because by the allowance of full rates of interest of 
/on deposits the Joint Stock Banks have become, to a large The indications of this Table are as remarkable as those | 
extent, investment institutions; especially attractive to the | any of them which precede it, and are not to be contem i. 
classes at the two extremes of the general and mercantile | without serious misgivings. The banking reserve (col. 8) | 
_public—namely, the humbler people, whose savings are in | hardly increased at all since 1851, when it stood at 9 mln. 

| fifties and hundreds—and the great commercial houses whose | and bore the proportion of 43 per cent. to the total im call 

| oceasional surpluses are scores of thousands. The rates of | and exports. It now bears the proportion of 14 cent. 

, three, four, and five per cent., which the banks were enabled | to that total; and what is more, the deposits ot the 

to allow on deposits some years ago, rendered their deposit | Joint Stock Banks have risen from 13 to 93 millions. 


system extremely popular; and, as the figures (col. 3) in Lace . . : xcessive supply of 
| Table (E) indicate, aia their deposits from 47 millions in We have said that in ordinary times the ¢ i 


stoi : eposits at 

| 1861 to 75 millions in 1865. Na aaa a orl fo likely to 4080 

We have no hesitation, therefore, in laying down as the first | in the immediate future ; but if this be true of ordinary tom, 
deduction from the facts we have collected, that the most : it may be said with still more truth, that whenever eas 
powerful general cause in operation in London during the | of pressure become manifest, it is the extreme and ‘ead of 
last at years, in controlling the rate of discount has, on insufficiency of the banking reserve to sustain the of 
, the side of supply, been the vast funds collected by the Joint | liabilities piled upon it, which supersedes all other ne 
S:ock Banks as deposits at interest. tions, and drives the country for a time to the verge, OF 
As a second inference, it seems to be equally clear from a | the vortex of financial collapse. 
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THE EFFECTS OF WAR AND THE HARVEST. 
Ix contiouation of the tables of prices we have from time 
to time remarked upon, we append a tabular statement of 
their history for the past six months. The figures tell 
their own story without need of much arrangement. Wheat 
has risen, while prices of other commodities, with the 
significant exception of saltpetre, have continued to droop. 
The war has had something to do with the rise in wheat; the 
fall in other commodities has been owing to the war, to the 
apprehension of war, and to the resulting disappointment and 
general depression which has checked the activity of business, 
and so affected prices. : 
To go somewhat more into detail, we find that wheat 
is now 64s 6d per qr, while six months ago the (Gazette 
average was only 52s 3d, and a year ago 483 2d. This means 
dear bread, and compared with those of a year ago, the con- 
‘ditions of trade are pro tanto altered for the worse. But the 
war appears to have directly depressed business, quite apart 
from the check upon the spending power of nations which 
js created by dear bread. If we look at cotton, we shall 
find a steady decline for the past six months, middling Up- 
lands being now 6,5,d, against 7d in January last ; and but for 
recent reports of a poor crop in America, the price would 
| probably have remained below 6d. Though the increase 
‘in the American supply accounted for the low price of 
‘cotton last season, yet, if there had been no war, 
or apprehension of war, the decline could hardly have 
‘been so extreme. A few weeks ago Messrs Ellison 
and Co., of Liverpool, went into elaborate calculations, 
showing the diminished surplus of cotton on the hands of 
‘European spinners, and said :—‘ Were cotton on its own 
_“ merits, there could be no possible doubt as to the influence 
“on prices of the strong statistical position which we have 
“just delineated. But cotton is not on its own merits. 
“ Business in Manchester and other manufacturing markets is 
“hampered by the war now raging in the East—by the fear 
“ that other countries may yet be drawn into the conflict—by 
“ political disquietude in France, and by the adverse influence 
“which these disturbing causes have upon trade in general 
“all over the world.” In the wool trade, too, there has been 
a decline, followed by a partial recovery in response tothe “sta- 
“tistical position” of the article,and not to any material recovery 
‘in the tone of business, for foreign buying of raw as well as 
manufactured material is contracted by political uncertainty in 
a manner which goes far to depress these markets. Iron and 
metals have also continued to recede, the war depressing the 
‘general tone of business, while it represses speculation and 
increases caution. The belligerent Powers have too little 
credit to raise an effective demand for materials here, what- 
ever they may get from America and Germany ; and, on the 
other hand, the warfare in the south-east of Europe is found 
to have closed to us a considerable market for agricultural im- 
plements ; so that the effect on the whole has been to increase 
the depression. Pig iron is now 54s 3d, against 108s 9d per ton 
in July, 1873, or just half; and coals are 19s, against 29s four 
years ago, in London, the pit-mouth prices having declined in 
a still greater proportion. When are we to see an end to all 
this depression ? 

In answering this question, the prospects for and against 
cheap wheat become of much importance. Our “ Commercial 
“ Review” has recently kept the reader in mind of the reduc- 
tion of stocks throughout the world, the closing of Turkish 
and Black Sea ports immediately stops a tenth part of our 
foreign supplies, and there remains for consideration the 
chance of good crops at home and abroad to make up for the 
deficiency. In France, where the yield was lately expected to be 
generally splendid, the more usual report is now but “fair” 
(beau), and the effect of recent rain upon the earlier crops of 
the continent was unfavourable. Quotations for wheat for 
“forward” delivery—October to December—are, however, 
5 to 10 per cent, cheaper than for immediate delivery in the 
Paris and Hamburg markets. Hungary sends reports of large 
and early crops. In America, high hopes are entertained 
that the yield will be good, and shippers have lately 
been eager to sell grain for forward delivery in the fear of 
European prices declining ; and at New York the phenomenon 
18 Tepeated of prices 10 per cent. less for future delivery 
than on the spot; which is so far satisfactory. As 
yet, however, our wheat markets do not decline, for the 
Supply at hand is small, and bad weather at home may still | 
Come to spoil the harvest, and perhaps raise prices still further. 
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is regarded by the masses as a necessary. The large con- 
sumption of sugar, of meat, tea, coffee, and other articles, has 
to be satisfied before the expenditure of the labouring class 
runs over into other markets; and meat keeps up in price, 
“inferior beef” being marked 3s 4d now, just as it was six 
months ago, whilst prime small is 4d per stone dearer than at 
that time. Sugar, too, is almost as high as at the end of 
January last; coffee, similarly, is dearer; and it will be 
remembered that while the potato crops are threatened by 
the Colorado beetle, a new Indian famine is likely to diminish 
our supplies of rice, From this it will become plain that an 
abundant supply of wheat is very necessary, not only to 
replenish the dwindled stocks of grain throughout the world, 
but also to make up for the greater outlay entailed by the 
continued high prices of other articles of food. We do not 
say that such high prices have already had much effect in 
depressing the general markets for less absolutely necessary 
articles, but we do say that the tendency of high prices for 
food is in that direction ; and at this moment, should there be 
an extension of the war, this tendency would aggravate the 
directly depressing effects of such a calamity. 


The only conclusion which can be called at all safe at this | 
critical period for the harvests of the world, is that they | 
promise, on the whole, well, though there is yet room for 
accidents. Should the result be abundance, should the war 
ia Turkey come to a close, and should foreign Powers remain 
at peace, we may expect that the price of wheat will descend 
from its high point; and that the suspended business 
activity of this and other countries will revive under the in- 
fluence of renewed confidence and an unimpaired spending | 
power among the masses. | 
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| Week Ending— 
Feb. 3. | Feb, i0. ; Feb. 17.; Feb. 24. 
Scotch pig iron (Warrants) ....c00.0- perton) 66/6 56/3 56/8 
Coals—Hetton Wallsend ws.ss0cceeeceeeess — | 18/ one 17/ | 178 
Copper—Chili bars ..sc00..seeeecereseeeeeerccseeeee 731 71L 10/ | 71 10/ | 7M 
iG CER ccc ccccnssiijenecceccencsseeien —aadeeees — | 73l 732 7a | 720 
Wheat .......00-++sereeeseeeesGAZBTTB Average per qr) 52/7 52/3 6i/ | 561A 
| dols dols dols | dois 
American red Spring .0s..erereseercersceereece 1.48 1.47 ; L6l ; 148 
Flour—Town made ..,....00-.+-sss00.seeeeee.-.per Sack 46/ 45) | 4/ 45/ 
| dols dols dols dols 
New York ...scc..cccsssccsecssseeressseresseeeseres —= | 690 | 6.90 | 600 | 6.00 
Beef—Inferior.....cccc.cercoree-ssovecseses..s++per stone, 3/4 o/h 32 | 37 
Prime small .......ccccs...ceescscesscosceseeeee — 5/2 5/ 48 | &/ 
Cotton—Middling Upland ....s0.00...:0se000--per lb 68d 65d 6d | 6Hd 
No 4 mule twist ........ccccsesesrsecesesceseeee — | Mid | lid lid | lojd 
Wool - South Down hous .......0000-..+..+...per pack) i71 17% 172 | ae 
Sugar—Ma ila Muscovado ...... percwt| 209 204 20 | 20/ 
Mauri ims, 15 017... .ssscorssseecsecoeeceees —| 30 | 37 | 326 | 326 
Coffee—Ceylon, good ordinary... ccc — |  85/ 85/6 85/6 85/3 
Pepper—Black Malabar ..........00.ccccceseeeees perlb, 52d 5d 5d 5d 
Saltpetre—English refined .............-.......perewt 24/9 29 | “wal ue 
Week Ending— 





Coala—Hetton Wallsend 


m1 | 

















Scotch pig iron (warrants)......... per ton| 556 | 546 by «| «(53M 523 
_ 18/ | ’ 
Copper—Chili bars .....s000...0800. 700 70 
Brahe Uae. cccceteececcsnscpercesrnmce = LF 7 71d 10/ 7 71i 10, 
Wheat.cocsereesss Gazette Average perqr) 50/ll | 51/4 5L3 51/2 61/1 
dols | dols dols | dols dois 
American red spring.....0..s000.+ a 1.47 1.47 1.47 151 | 1.53 
Flour—Town made ......s00..+++. per sack 45; | 46/ 4 / | = 465/ 45/ 
dols dols dols | dols dols 
New Work ...cccccccocscoccsocsccsee == | 685 | &76 6.90 | 6.10 6.30 
Beef—L nferior.......-ss0e---esereeees per stone, 3/4 | 3/4 34 | 38 3/3 
Prime small]  .....-.ccccccorsssecsee <= | 5/ 5/ } 4/10 |} Bi 
Cotton—Middling Upland ......... per lb Géd | 6§d 6id 6d 64d 
No. 40 mule twist .......c0.ses000+ — | 1034 | logd 1034 | Wid | led 
Woel—south Down hogs.........per pack 17/ 17 17 | (7 172 
Sugar—Manila Muscovado ......percwt 209 | 206 19/ 189 123 
Mauritius, 15 t0.17 ......c00..008 = | S32 | 32/ 32, 31/3 | 30/9 
Coffee—Ceyl n. good ordinary... — | 8# | 83/ 818 | 82% eee | 
Pepper—Black Malabar ............per lb 6d 4jd 4id | 4jd 4id 
Saltpetre—English refined........percwt 24/3 243 24/3 243 242 | 
Week ending-— 
———— ' 
. |Apr. 14)/Apr. 31. Apr. 28. 
Scotch pig iron (warrants) .........000...00 --perton, 5643 53/9 5A | ‘id 
Coals—Hetton Wallsend ....coccercr.scesreeeees 26/ 20/ 31/ | 32 
Copper—Chili DAIS......-.cs00-ceseecersseeeeeetces 7il 7Ol 691 10/ | 631 16, 
BEraIND tim cncccdcsscveccccevcccsesecsccssccesesesces = 70l 701 68] eel 
Wheat.........-..sccessssssee GAZETTE Average per qr 61/5 524 | 539 | 665/10 
dols dois | dols i dols |} 
American red Spring....0+...000-s1000+++r00008 153 164 | 1.74 | 1.90 
Flour—Town Made.........ccccessorerssesseee PCr SACK, 45/ 46/ 60, | By 
| dols dols dois | dols 
Whar Teele. cccccccccsscecevsesecnenittcctoccsncese = | GRR | TSS 7.15 | 760 
Beoef—Inferior....0.......ccccsccccccvecesse-+..--per stone 3/6 32 | 38 22 
P Bll. cosscecoscssvocsvescasesoonssssceene ae A da = ¥ 
Cotton—Middling Upland ....cc0+....00--s008 per 1b < | 5 } 
No. 40 mule twist .......secee--cceweecscseeeees — | Wid 103d | ld | oid 
Wool--Soath Down hogs .....0000--+.........per pack 16/7 1°/ | 162 10/ | 162 10/ | 162 10 
Sugar—Manila Muscovado — ..,...+0+.. sss percwt 18/3 183 | 20/3 | ws 
Mauritius 15 t0 17.0....c00cc-.csceecescocseeees 09 9 | 08 | 6 | 
Coffee—Ceylon, good ordinary o--.-.00000... — - | 6 | OY | 8 
Pepper—tlack Malabar ...........00. per | $j “iad, 4id | Sid 
Saltpetre—English refined....00....--00---...Der | 246 | 249 
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iti Week Ending— BUSINESS NOTES, 

LF . a r y 19.' May 26. 
; ; a tl See end ieee - . Money Orpers’ Bitt.—In reply to a question on 

mith oy Scotch pig iron (warrants) wvov-wnnenPer ton GY | oy | ov | sy | evening as to what measures would be proceeded with this 

arte Copper—Chilli bars .......00..c0 ceeeenereenerecees — = wr | mi = Session, the Chancellor of the Exchequer stated that “in 

ut Wine TT INakevaw average per qr 600 | 637 | Oo | Gas | “ consequence of the difficulty raised with regard to the Post 
atii ai wep _ $55 | 0 | $8 | 3 | “ Office Money Orders’ Bill, it would take more time for dis. 
gett Flour Town made....nnnnnee per suck 57) | 577 | 87 | 67 | * oussion than can now be given to it;” and that in conse. 
Hye . _ , Gols | dole | gels | > | quence it would not be proceeded with further this Segsi 
+t > New York .. ....ccssecerscseeresseereeercneresesone 8.30 8.1 7. 3.8 : . Session, 
Pas See aeI TIO dna. tthiintietin oman per stone! 33 3/3 | “ - It is much to be desired that no attempt may be made to 
aah} Cotton Mddiig Upland... wcmcccacaperi) 54 | jd | Sea | bua | revive the measure another year. There are many objections 
vt : Wo. 4D mule CWist.....cccccccccce..cove.cesccreeeee == | d | 9¢d | oid ond toa Government small note issue which would be but feebl 
Lee} Wool—South Down hogs ...............5565. per pack 16! i0/ | 162 10/ | 162 10/ | = sacheathienialll tw Oh ib] be th y 
beth Sugar—Manila Muscovado ............ ide’ per cwt = h A _ a counterbalan y the possi He gains to 1@ Post Office, The 
ark coffer Ceylon, good orinary.. ecw. — | 818 | 848 | See | soe | duty of that department, if it finds that itis carrying on any 
ee, Pepper—Biack Malabar ..evccoescvesse...---eeeper Ib 43d | 49d sid | 434 | part of its business at a loss, is either to re-arrange its ¢ 
‘tit Saltpetre English refined wn per owt _27/__383_|_2*/_'_=- | or to remodel its system of carrying on business so as to do g 
aig Week Ending— _| with greater economy. It is in the latter direction that the 
3h June 2.) June 9.|June 16\June 23.June 30. | energies of the department had better be applied ; a careful 
cea 3! | oe | ea | pag” | Fe-adjustment of the existing system might, by obtaini 
: ; ? Sorts aia toon (emarente)....---- per £08 ie | a 18 18/6 16 greater economy, diminish, if it did not prevent, the loss at 
Mi Sone gat bare mmm | BBE | gattiay | gor | ts) oar | Present incurred on Post Office orders, leaving untouched at 
ae ‘ Wheat ov...Gazete Average per qr @6/ll | 65 | 641 | 6 | 646 | the same time the existing safeguards to the public. 
as American red spring.es.......00.0s — | 1.80 1.80 | 1.30 1.76 1.73 ‘ 

4 Pi Flour—Town made _ ....csscsses...per sack a _ bs § he in | THE Eoyprtan DAIRA Dests.—The scheme we the 

: + et i 6.70 | 6.70 6.70 6.60 6.40 arrangement of the private debts of the Khedive, which has 

i 5 Wine et | ts | sa | we sa | been so long under consideration, has now been finall 

pai Cotton —Middling Upland..........per 1b) 5{d | - ond tai | adjusted, and we have received from the Council of Forei 

+3} . Wool—South Down hogs........per pack! 140 10/ | 14 107 | 142 Ley | 142 i | 14710/ | Bondholders a copy of tke proposed contract. In that the 
cit SGunrition 15ta dw Pe) ee | gy | gy | aa) ga «| total amount of the Daira debts is stated to be :— 

ahi} Coffee—Ceyion, good ordinary... — | 86/ | 85/ | 86/6 | S8W3 | 87/6 £ 

Pon ¢ Pepper—Black Malabar ......0...per Ib} 43d 4jad 4d 4} aid Unredeemed bonds of the loan of 1870 .............6 5,909,280 

pet Galtpetre—English refined....._.percwt| 27/6 | 2768 | 20/8 | 273 | 30/3 Silla 8 the MUIR i veckenrstsrneninansinniicbiaciebinnined 2,906,150 

ee 7 a atti RE ee cnteh tones 8,815,430 

+ July 7. July 14. July 21. July 28. | These obligations it is proposed to convert at their nominal 
+ Scotch pig iron (warrants).ss.........s00.....perton 64/3 | 5 543 | 54/9 value into a new general debt, yielding a minimum interest of 

; Cons aetion Walbendnncmnonm ON | YOY | 1Y | 5 per cont, from the 15th of October next. The arrears of 

Pos * Beal's tin .....eceeees » ceeesesseesesmannencsneneen 6st | 67! 10) 67l | 662 10/ interest will be paid at the rate of 5 per cent., the arrears up to 

Ps ee ee ee aT ole Go. | dole | dos | the 30th of June being paid on the day upon which the contract 

+) p American rol epetng ~..-0...ne cesvnscanees creak gor | \bh | 7) | 2:87 | is signed, and the balance from the Ist of July to 15th 

te ae ee ee | dols | dole | dols | aols | October, upon the latter date. For the service of this debt all 

BE Dei ialeloe cated VP | See | SY | SP | the net revenues of the Daira Saneih and Daira Khasea ar to 

pat, Cette email... oomamnnreororrnornnreree onthe at | oc, | @2, | be surrendered to the bondholders, and applied first of all to 

ee 3 owe 1 aes | -ts- |e | es payment of the yearly interest of 5 per cent, Any 

HF Wonk Soa Darn hogs ov meenewetpack, 14L1Y | 18440 | 18610) 151%" | surplus then remaining is to be applied to a sinking fund not 

"at _ Mauritins, 15 t0 17... — | 32 | 348 | 326 | 316 | exceeding 1 per cent., and if after that there is still 

hi Pepjer—blacy Malabar sce", pert) “ya | ‘aga | aga | aya | Surplus, the bondholders will be paid a dividend by way of 

f ; ; ‘ Saltpetre—English refined .......00.......00..- percwt) 269 | 263 | 2/3 27/ supplemental interest, which may reach 1 per cent. In 

Sir ee addition to this, the Khedive is from the 1st of a 

+i THE ABANDONMENT OF THE BANKRUPTCY BILL. | to grant out of his Civil List a subsidy of 1 per cent. of t 
ate Tux Chancellor of the Exch ti Monday | general outstanding debt, which is to be applied as a sinking 
pat: HE Vaancellor of the Lxchequer gave notice on Monday | find until such time as the net revenues of thé Daim ty 
ei : night that the Government had found it impossible to go on amounting to 8 per cent., will permit of the payment of the 

pers 4 with the Bankruptcy Bill this Session, and that therefore it | minimum 5 per cent. interest, the supplemental interest of 1 

Sis would be dropped. The Bill has struggled on a month later | per cent., and the application of 2 per cent. to the ane 

ae this year than last, and this appears to indicate a strong desire | Then the Civil List is to be relieved from all ee oie 

iF on the part of Government to pass it, but the Lord Chan- | ¢xcess of revenue beyond the 8 per cent. is ab te 
tt wiies tam eek te fortunate with thi in 1877 whole or part to the improvement of the estates seed 

. ee ee er increasing the sinkingfund. Uatil the general debt is reduce 

b. : than he was in 1876. It is not, bowever, any matter of to 5,000,0002 the redemption is to be effected by public 

cei regret that the Bill has been abandoned. The defect in the purchases, if these can be made at or below 75, andif not, then 

| + ; construction of the Bill of this year is the same which pre- | by drawings at 75; and when the debt has been wee 

§ ' vented us from desiring that the Bill of last year, which it 5,000,000/, the interest on the debt wilil be — on 

Ea I greatly resembled, should pass; and that is that the measure | °ent., and the redemption effected by drawings C 5 Fink. 

t 2 fford bl af oat . at par. To insure the payment of the minimum 0 per 

to S ailords no reasonable ground for expectation that the business : : if his aup 

ras 2 ciandadeneaben tee ectaen 68 tent deb ld be the Khedive undertakes to increase, if necessary, 2 1 

rat o administering e es is es of insolvent de tors wou car- subsidy to 250,000/, bat the excess beyond the stipulated 

+ ‘ ried on better uncer it than under the existing law. An per cent. is to be repaid out of the first surplus in per 

“ei - amendment to a statute which is no improvement is a great year or yoars, and when the debt has been reduced to sail 

aS , misfortune. It bars the way to improvements which might | any surplus revenue is to be at the disposal of art Sap 

pay be made, and which in the case of the Bankruptcy law are | For the administration = rs ee ot English 

23% urgently required, The resolution with which Government ae ree oy M hes tak on bondholders in Paris, 

a | pressed the Bill forward to so late a period of the Session, | their appointment being subject to the approval of the . 

beer: i doubtless implies an intention to reproduce it, or something | holders, and to them are given powers of control — of 

ea aes similar, next year. The subject is of the greatest importance | those now exercised by the Commission of the — 

2 . to the trade of the country, and we can but express a hope Egypt. How this scheme may work if it be accep . 
that next Session will see the the introduction of a better class bondholders, it is of course, impossible to say ; but _ a satif- 
of measure; though after the great similarity in character | seems to leave untouched one of the chief obstacles holders of 
between the Bills introduced in 1876 and in 1877, it would factory settlement of the Khedive’s debts. For the to that ia 
seem most probable that a future Bill will be found working | the Daira bills and bonds are in a different position 
im the same grooves. which the owners of the bonds of the public debt were placed 
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when they so gladly accepted Mr Goschen’s scheme. The 
latter had no means of enforcing their claims ; and, however 
much they might haggle about the terms of the compromise, 
they were bound in the end to take what was offered to them. 
But the new International Tribunals of Egypt have decided 
that the creditors of the Khedive, in the event of the non- 

ent of their claims, have the right to seize the property 
hypothecated to them ; and as we know, executions have been 
levied upon that property, although owiog to the resistance 
of the Government officials the officers of the Courts have 
been forced to withdraw. It is quite possible that the holders 
of the Daira bills may prefer to press their claims in this way 
rather than consent to the funding of their debts at a 
reduced rate of interest; and if they do, serious difficulties 
must arise. It may be said that in this, as in other bank- 
ruptcies, the decisions of the majority must be made binding 
upon the minority ; but, unfortunately, that cannot be done, 
as the following exposition of the Egyptian bankruptcy law 
will show :— 

In the formation of the Codes which are the’basis of the present admi- 
nistration of justice in the country, the continental distinction between 
trader and non-trader was strictly observed, and while a system of 
bankruptcy was provided for the trader by which he could make an 
arrangement with his creditors, and so obtain his release on giving up 
his property, no such privelege was extended to the non-trader. No 
provision was made for the insolvency of the non-trader. The case 
does not seem to have been considered. He is, therefore, liable to 
action, judgment, execution, and sale at the suit of every creditor; 
and no arrangement to give time or to release him from his debts on 
surrender of his property, however large the majority that made it, 
could bind a dissenting minority. The legal position of the Daira, the 
property of a non-trader, is, therefore, such that it is liable to judg- 
ment and execution at the suit of any one of its multitudinous creditors. 


It may be that some way out of this difficulty has been 
discovered, but if so it should certainly be made known. 








































Tue Treasury Cuest Funp.—A Bill to amend the Trea- 
sury Chest Fund Acts of 1861 and 1873 was passed through 
Committee in the House of Commons on Wednesday last, 
and now awaits its finalstage. ‘The Treasury Chest Fund, 
as explained in the Act of 1861, grew out of sums “ granted 
“by Parliament from time to time up to the year 1832, for 
“ defraying certain services denominated the Ectraordinaries of 
“ the Army,” and the available balance amounted on the 31st of 
March, 1860, to 1,330,7017. This money was employed as 
a banking fund for facilitating, through the purchase of specie 
or bills, remittances for the colonial services, and also for 
making temporary advances for any public service, the sums 
thus applied being repaid out of the money appropriated by 
Parliament, or otherwise applicable to such services. By the Act 
of 1861, the money was still devoted to those purposes, but the 
amount of the fund was limited to 1,300,000/, and provision was 
made for rendering to Parliament a yearly account, showing 
the application of the fund, and its position at the close of 
the financial year, The Act of 1873 reduced to 1,000,000/ 
the balance which it was permitted to retain in the Treasury 
Chest Fund, leaving the other provisions of the former Act 
unaltered ; and at that limit the balance is maintained by the 
present Bill, the object of which apparently is to improve the 
form in which the yearly account is rendered, so as to show 
the profit or loss attending the transactions of each of the 
several Treasury chests. It also introduces the new provision 
that when the annual account shows a profit, that profit shall 


made good out of money provided by Parliament. 
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repugnant to common sense to suppose that a three months 
bill dated December, 1877, would be discounted in February, 
1877, the bill must be dealt with as if the year had been left 
blank, in which case the law would have supplied December, 
1876, as the only possible date. 





THE AMENDMENT OF THE Compantes’ Acts.—The Select 
Committee appointed to inquire into the operation of the 


Companies’ Acts of 1862 and 1867 have issued the following 
report :— 


e evil which the Joint Stock Companies’ Acts were intended to 
remedy was that a company could not as a matter of right, that is 
without a charter, engage in business without risking the whole fortune 
of each of its members. In that respect the Acts have succeeded. No 
safeguard, however, against loss in any business can be effectual 
unless a mar, before he parts with his money or pledges his credit, 
carefully inquires into the nature of the undertaking, and the character 
and credit, pecuniarily and morally, of those with whom he is to be 
associated. 

Your committee are much impressed with the importance of secur- 
ing, as far as possible, in the formation of a company, a full disclosure 
of everything likely to influence any one proposing to become a share- 
holder; and they find that the frauds and losses which have been 
occasioned by companies (limited), render further regulation in the 
formation of companies under these Acts expedient. 

The attention of your committee was particularly directed to the 
38th section of the Companies’ Act, 1867, the language of which has 
been the occasion of much controversy. The beneficial purpose of this 
clause was to secure redress for those who might suffer through decep- 
tion or culpable neglect on the part of promoters and directors of com- 
panies, and any ambiguity in the expression of its purpose should be 
removed or corrected. 

Your committee recommend there shall be two registrations :— 

The 1st, provisional, for the purpose of issuing the prospectus and 
obtaining applications for shares ; 

The 2nd, complete registration, when the amount of capital pro- 
posed in the prospectus is subscribed, and the stipulated pro- 
portion of it provided to be paid on allotment of the shares is 
actually paid; 

And that no company be allowed to commence business until its regis- 
tration is complete. 

The provisions of the Companies’ Acts, with reference to the returns 
required from companies under those Acts, should be enforced, and the 
registrar of joint stock companies should be required to make a return 
from time to time to the Lords of the Treasury of the companies 
making default in such returns. 

The Solicitor of the Treasury should be directed to require, and, if 
necessary, to sue for the penalties provided by the Acts for default in 
making such returns, with power to the Lords of the Treasury to remit 
or mitigate such penalties at their discretion. 

The committee consider that the present system of liquidation is 
unsatisfactory, and requires amendment. . 

That the Companies’ Acts Amendment (No. 2) Bill be not further 
proceeded with. 

From nearly all of these recommendations a considerable 
minority of the Committee have recorded their dissent, and the 
draft report submitted by Mr Lowe, the chairman, instead of 
recommending further legislation, proposed the total repeal of 
the 38th section of the Act of 1867, on the grounds that “no 
“reason can be given why an omission to state something 
“ should be fraudulent and void in the case of a joint stock 
“ company, and not fraudulent and void in any other case ;” 
and also that “all directions that certain things should be 
‘‘ done in the course of business are in themselves mischievous, 
“ inasmuch as they tend to create a feeling of false security, 
“ and thus to enfeeble the motive for that thorough investiga- 

“tion which alone can make an investor safe.” But surely 

the amount of wilful fraud in the formation of public compa- 


nies which has already been disclosed is sufficient to show 
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be paid into the Exchequer, and in the other and more pro- | that the public interests demand more than usually stringent 
ble event of the accounts showing a loss, that loss shall be | regulations for its prevention; and so far from discourag:ng 


investigation, the 38th sectioa is calculated to stimulate 
inquiry, by insuring that the investigation may be thorough, 
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Avrerations 1n Bitts or Excuancr.—A somewhat peculiar | and properly directed. No man can investigate con- 
Case, as to the alteration of the date on a bill of exchange, was | tracts or agreements of the existence of which be is 
decided at Leeds last week by Mr Justice Lush. In February | ignorant, and all that section 38 does is to prevent that 

t, one Cohen, a bill discounter at Sunderland, discounted for | concealment which bars the way to all inquiry. Mr Lowe’s 
a firm (Mitchell and Co.) a three months bill for 100/, but! objection to legislative interference ir, however, perfectly 
when he came to enter it in his bill-book he discovered that | valid, so far as companies in actual operation is concerned, 
the date of the bill was the 29th of December, 1877, a period | since in their case the shareholders have, or ought to have, 
ten months in advance of the time at which the transaction | if they do not negleet their own business, full means of ascer- 
k place, Believing this to be merely aclerical error, he | taining from the books and accounts what the actual position 
altered the year 1877 into 1876, but when the bill thus dated | of affairs really is. Oa one point, it may be observed, the 
matured, the alteration was challenged, and ultimately the | Committee were perfectly unanimous. All of them concurred 
question came to be whether the change of date constituted | in recommending that action should be taken to compel the 
a0 alteration in a material part of the bill, because if so, the | companies to make the annual return of members, capital, 
bill beeame null and void, and the plaintiff would be unable | &c., required by the Acts, and that in the case of default the 
to recover upon it. In the opinion of his Lordship, however, prescribed penalties should be enforced. From a retura recently 
no such material alteration had been made. The legal effect | laid before Parliament, it appears that in _the seven years 
of the instrument, he held, had not been varied, and as it was ended December 3lst, 1875, no fewer than 5,793 companies 
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terranean, 1,012f 50c — 5f; Southern, 760f — 5f; Western, 
gga 50c + 5£; South of Austria, 145f equal. The new Crédit 
' Foncier bonds have lost the whole of the premium before the 
| subscription, and are now at their issue price. 
| The traffic returns of the Suez Canal Company for the 
| month of July show that the receipts from shipping amounted 
‘to 2,750,000f, against 2,251,790f in the same month of 1876, 
| and 2,065,200f in 1875. The augmentation of nearly 500,000f 
'| this year has been obtained, in spite of the reduction of 50 
‘| eentimes per ton made in April last. The receipts in the first 
seven months of the year were 19,895,222f in 1877; 17,919,305f 
in 1876; and i7,333,465f in 1875. 
‘| The Crédit Foncier Company announces the allotment of 
| the bonds of the new loan of 250 millions of francs. Sub- 
'\seribers for a single bond receive one; up to seven, two; 
| increasing at the rate of one bond for each six demanded 
|| The City of Paris has given notice that it will pay off from 
the Ist October next the loan of 19,500,000f raised in 1872 by 
| 6 per Cent. five-twenty bonds, for bringing the waters of the 
| Vanne to the capital. In the 4 per Cent. loan of 220 millions 
| of 1875, a sum was reserved for this reimbursement, but the 
| five years will only expire in October. 

The Crédit Foncier is said to have in preparation a financial 
operation to recover the use of its capital at present locked up 
| by its advances to the Egyptian Government, after the con- 
| clusion of the arrangement for the conversion of the Daira 
} debt. The Egyptian securities held by the two amalgamated 
|| establishments, the Orédit Foncier and Crédit Agricole, at 
the end of 1876, amounted to 166,497,838f, consisting of bonds 
of 1873, 4,821,293f; guaranteed advances, 60,873,158f; Trea- 
|| sury bills, 61,300,875f ; and Daira bills, 39,502,511f. 

| The Madrid correspondent of the Journal des Débats gives 
|| some damaging information relative to the Ciudad Real and 
| Badajoz Railway, for which, as I mentioned last week, an issue 
of bonds is about to be made in Paris. A prospectus appears 
to have been issued in Madrid, announcing that the new loan 
would form the only debt of the company, all previous debts 
| having been redeemed. The prospectus published in Paris does 
not contain these last words, but the correspondent of the 
| Débats explains by what circumstances the new loan will be 
| the only debt of the company. Six years ago this company 
had in circulation 225,000 bonds, of which it was not able to 
| ay the interest or the capital of those drawn for redemption; 
| 1t had besides, a share capital of 35 millions. To avoid bank- 
| ruptey an arrangement was made with the bondholders; the 
| whole of the old bonds and shares were cancelled, and a new 
| Series of shares was created, the bondholders receiving one 
| share for the bonds, and the shareholders one new share for 
sixteen of the old. After that compromise had been carried 
out there remained only sbareholders ; and all previous debts 
having been redeemed in that manner, the company is now 
= to say that the new issue of bonds will form its only 
ebt. 
| Several of the Paris journals mention rumours of the pro- 
'_bable fusion of a Paris financial establishment with a Belgian 
| bank. The French house is generally understood to be the 
| Franco-Italian Bank; the Bulletin Financier states that the 
|| other is the Banque de Belgique, the firm for frauds on which, 
] to the amount of 24 millions, the chief cashier, T’Kindt, is at 
|| this moment undergoing his trial. 
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(FROM OUR OWN CORRESPONDENT.) 


VIENNA, July 390. 

_ The debates of the Austrian and Hungarian sub-committees 

intrusted with the composition of the State Treaty, were kept 
| so secret, that nothing was known of the changes proposed, 
_ While they were in progress, in the bills presented by the two 
Governments. Of these changes, it now appears that the prin- 
| cipal are the following :—1. No treaty of commerce is to be 
| concluded for a longer period than the duration of the State 
| reaty. 2. An Austro-Hungarian Navigation Committee is 
| to be instituted, whose business it will be to superintend the 

rivers and other inland navigation. 3, A system of statis- 
| ties common to both countries is to be instituted. 4. Hither 
Country will have power to fix reduced prices for salt, 
| when required for agricultural purposes. 5. The tax for the 
| Tegistration of privileges is to be abolished. 6. Each State 
Shall be authorised to determine the rates for telegraph ser- 
Cor and for the conveyance of money or packages. 7. A 
, vommittee on Customs is to be appointed, and must meet at 
Siven periods. 8, The bill containing regulations for joint stock 
Companies domiciled in both countries, is not to include 
af banks. 9. The following amendments were proposed 
fo ae the Bank Bill :—(a) The bank which it is proposed to 
Com 18 not to be called the Austro-Hungarian Banking 
| Sift youd. but the Austro-Hungarian Bank; (b) instead of 
c y shareholders, as the bill proposes, a hundred must be 
ties : to make the assembly capable of voting any resolu- 
belor 3 (¢) the directors and administrators are not allowed to 
| long to any other institution of the kind; (d) the vice- 
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governors for Vienna and Pesth are nut to be elected by the) 
Emperor, but by the general council. They are to serve the. 
bank gratuitously; (e) Government bills may not be discounted 
unless the general council shall have approved them in a 
regular meeting. 10. The bill on the sugar duty was simply 
put aside, and a proposal made that a complete law on the 
sugar duty would be presented at once. 

All these questions are to be debated in the autumn. The 
question of a general statistical publication, mentioned as 
No. 3, is being debated already. The statistical office of 
Austria and Hungary has decided to make up a common 
statistical abstract, containing the whole of the statistical 
documents required for the negotiations on the State Treaty. 
The committee entrusted with the care of completing this 
abstract has already been selected, and it has been determined 
that the abstract should include the years 1858-75. It is to 
contain the most important laws upon—1. The Constitution 
and Administration. 2. Theterritory. 3. The population 
and its changes. 4. Material culture, viz., (a) land and 
forest; (>) mines; (c) trade, industry, and means of con- 
veyance ; (¢) commerce; (¢) banks, shareholders’ companies. | 
5. Moral culture, viz.,(@) clergy and schools; (b) justice. 
6. Finances. 7. Army. j 

Last week’s rise of prices caused a fall of the premium on | 
silver and gold in Austria, to a range lower than they have || 
occupied since the commencement of April. H 

The blockade of the Black Sea ports and the war require- | 
ments have limited the export of Russian corn to one part of 
Russia only, viz., Archangel. At the same time, the French | 
harvest is said to be below the average, whilst Germany, with 
only an average gra-n crop, will be able to export but little. || 
For these reasons Austria and Hungary expect to export as | 
much corn as in 1868. If this be so, it will have a favourable | 

j 








ee 








effect on the course of business, especially as the means of 
conveyance have been much improved since then. The repre- 
sentatives of export firms have arrived in Austria to arrange | 
for consignment on a large scale. 

The general meeting of the German railway administration 
association has taken place at the Hague, and 165 members were 
present. They represent railways with a total length of 
52,310 kilometers, of which 29,691 kilometers belong to the 
German Empire, 18,845 to Austria and Hungary, and 3,774 
to Holland and the other States. The proportion of votes is : 
for the German railway, 200; the Austrian and Hungarian, 
129; the other States, 30. On the first day the assembly 
resolved to demand of the Governments a distinction between 
steel and iron in the rates for conveyance. Further, it was 
decided that police regulations of one country should apply to 
the other countries represented in the association. 


A few days ago the subterranean telegraph line between 
Mayence and Berlin was opened at Mayence. It is the 
longest line of the kind that exists, cables having only been 
used for submarine purposes until quite lately. The first 
trial of cables for submarine purposes was made between | 
Berlin and Halle. The idea was first conceived by the post- 
director of Germany, Stephan. 

It is supposed that the Imperial Government of Germany \ 
will very soon take in hand the regulations for the sale of 
food, as of late important articles sold as genuine were 
discovered to be spurious. The German Government has | 
announced the appearance of the Colorado beetle to the 
Austrian authorities, and the Austrian Government instantly 
warned all the communes of the Empire not to buy German 
potatoes. To insure the success of the means applied for 
destroying this dangerous insect, the German Government has 
caused illustrations of it to be distributed all over Germany, 
and decreed that the chiidren in every school are to be taught 
to recognise and destroy it. 





Correspondence. | 


! 





[We have pleasure in printing the following statement, as it | 
shows Russian finance from a Russian point of view. | 
There has been at present, so far as we are aware, no pros | 
posal to raise any importart part of the cost of the war from 
additional taxation.—Ep. Econ. ]} 

Londres, 30 Juillet, 1877. 


Monsieur LE DIRECTEUR, ie 
Les informations et les appréciations de Economist, jouis- | 
sent d’une autorité méritée et justement acquise ; c’est la haute | 
estime que j'éprouve pour le premier organe financier du 
monde, qui me met la plume en main et me détermine 4 vous | 
envoyer quelques renseignments, quelques observations en 
réponse & votre article du 23 Juillet, dans lequel vous étudiez 
la position de la Russie. ; ; 
Avant d’entrer en matiére, jeme permettrai de rappeler an - 
souvenir de vos lecteurs un article d: "Economist (5 Juillet, | 
1876), consacré a ce méme sujet des Finances Russes et dans 
lequel auteur se plaisait & rendre justice 4 la simcérité des) 
budgets impériaux. 
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| I. A plusieurs reprises, Economist a émis |’ idée qu'il 
n’existait point en Russie a reserve of taxation: Je me permets 
| de combattre cette opinion. Il y a peu de pays, oi les impéts 
| puissent é¢tre aussi facilement augmentés qu’en Russie. — 
| puis 10 a 15 ans, A l’exception de ’impdt sur Yeau de vie, le 
‘taux d’aucun impdot n’ a été élevé, et cependant le produit en 
a été en progression constante. Le tabac, pour un pays de 
80 millions d’habitants, n’ était taxé que pour un million et 
| demi de livres st. (1,488,000/ en 1876); c’est seulement a 
partir de Janvier, 1878, que par un changement dans 
ja taxe du tabac, on portera le revenu & 2,500,000/. L’im- 
pot sur les revenus n’ existe en Russie sous aucune forme. 











| Depuis plusieurs années, une commission importante travaille 


| 


a introduire dans le syst¢me des imp6ts ont été élaborés, et le 


| jour ou le Gouvernement se décidera ales mettre en exécution 


s St Petersbourg; bien des projets relatifs au changement 
| 


les revenus du trésor augmenteront d’ une fagon considérable : 
les grands proprictaires et les capitalistes seront alors taxés en 
proportion des paysans. Jusqu’ a présent non seulement les 
revenus des particuliers ne paient rien au trésor en Rassie, 
mais encore les nombrevses soci¢étés par actions, les banques, 
etc, sont taxées plutdt d’ une facon légére; en général les 
charges imposées au commerce sont peu considérables et on 
pourrait les augmenter aisément. 

Le revenu de l’Etat a été en progression constante; les 
recettes ont monté de 69,876,000/ en 1871 & 79,267,000 en 1875. 
Le budget russe se solde déja depuis plusieurs années avee un 
surplus; celui de 1875, le dernier que nous connaissions par le 
compte-rendu du contrdleur général (voir Economist du 
16th Décembre; 1876, page 1,453) a dépassé de 2,355,000/ les 
prévisions; comparé avee 1874, il ya un accroissement de 
revenu de 2,579,000/. 

II. Il ne faut pas perdre de vue que, de 1868 a 1876, le trésor 
russe n’ a rien emprunté pour ses besoins. Toutes les 
émissions des consolidés russes de 1870 4 1875 ont eu lieu pour 
les différentes compagnies de chemins de fer. Si la Russie 
doit en intérét 10,500,000/ sur les dettes contractées par son 
Gouvernement, c’est un chiffre tres moderé sur un budget de 
75,000,000. Cette situation est aussi favorable que celle de 
n’ importe quelle autre grande nation en Europe. Les 
4,500,000! que les chemins de fer doivent payer (sous garantie 
du Gouvernement) ne tombent pas 4 la charge de Etat; la 
plupart des compagnies paient directement les intéréts, sans 
recourir au trésor. Dans votre calcul, vous faites entrer le 
dernier emprunt de 15,000,0001 comme Aa la charge de la 
Russie; cet emprunt n’ est pas encore émis le moins du 
monde. Le Gouvernement a recu une avance de 3,750,000/ et 
le solde ne rentrera au Gouvernement qu’ aprés la paix. 

III. La baisse du change en ce moment est passagére. Le 
trésor, il est vrai, y perd une grosse somme, en payant les 
interéts en or A l’étranger; mais il faut espérer que la guerre 
finie, le rouble reprendra sa valeur ordinaire, et le trésor 
n’ aura plus cette perte 4 supporter. Il] ne faut pas perdre de 
vue yu’ une bonne partie des fopds russes, qui se trouvaient a 
l’étranger, sont rentrés en Russie. C’est la une des causes 
du déport qui existe depuis plus d’un an sur les fonds russes. 

IV. La circulation intérieure de la Ruasie, en billets de 
crédit, montait avant la guerre 4 environ 734,000,000 roubles, 
qui étaient garantis par environ 150,000,000 roubles en or et 
argent, en dépét & la Banque de Etat. Depuis la guerre, la 
Banque a émis environ 110,000,000 roubles en billets de crédit, 
dont deux tiers sont destinés a payer les frais de la guerre et 
lautre tiers est pour compte de la Bangue méme, contre les 
escomptes ou avances qu’ elle a faites dans sa branch2 com- 
merciale. Les billets de 'crédit, ¢mis pour compte de l’Etat, 
seront retirés au moyen du produit du dernier emprunt de 
200,000,000 roubles en émission en ce moment. 

Si la guerre finit cette année, on caleule qu’ elle aura couté & 
la Russie 500 millions de roubles, soit une surcharge annuelle 
de 25 millions; ce qui, avec l’élasticité reconnue d’un budget 
de 500,000,000 roubles par an n’est pas important. 

Faire des comparaisons serait facile. Je ne crois pas trop 
avancer, en disant que la position financieré de la Russie est 
incontestablement meilleure que cette de l’Autriche ou de 
l'Italie. Toutes proportions gardées, c'est avec les Etats Unis 
d’Amérique, que la ressemblance la plus grande semble exister. 
La guerre impose des sacrifices 4 toute nation, et si la Russie 
en souffre en ce moment, les habitants, de l’Angleterre sont 
atteints 4 leur tour ; les blés ont renchéri, le pain est plus cher, 
et par contre-coup les proprietaires russes en profitent. 

t est de mode de traiter la Russie de “ poor country.” 

Si on la connaissait mieux, on ne le ferait peut étre pas. On 
oublie que la Russie posséde vingt mille verstes de chemins de 
fer en exploitation—que dans les bonnes années, elle peut 
exporter 25 430 millions de chetverts de grains vers l’¢tranger— 
uw’ elle paie un budget de 500,000,000 roubles avec une grande 

acilité et sans arriérés. Quand on compare la Russie de 1876 
& la Russie de 1856, on est frappé des immenses progres 
accomplis. Dix années de paix porteront la Russie bien haut 

et bien loin dans la voie de prospérité matérielle ! 


Excusez, Monsieur, la longueur de cette lettre et croyez-moi 


votre ob¢issant serviteur. 
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BANK RETURNS AND MONEY KET 
BANK OF ENGLAWDN P 
‘. we 
Ae ioe wack wading om Wedeeodeg, tue ne, at Victoria, con, 88. 


Ist day of August, 1 
ISSUE DEPARTMENT. 
Notes issued............ £40,936,465 | Government debt 
Other securities ..... 3 
Gold coin and bullies, of set" | 
Silver bullion .. = wae 








40.936.465 aaaenane 
fr BANKING DEPARTMENT. aennats 

oprietors’ capital... £:4,553,000 | Governmentsecuriti 
Rest coco sssseseseesesees 8,000,667 } Other securities wslee 415,240,606 


Public deposits, in- ite a 13m | 
cluding Exchequer, Gold and silver coin... "805,068 
Savings Banks, 

Commissioners of | 
National Debt, and | 
dividend accounts... 5,369,654 

Other deposits ......... 23,079,821 

Seven-day and other 
WEES wcccccccccccccecee 313,426 | 

ee m 
46,669,568 | 46,669 568. 


Dated Aug. 2, 1877. F. MAY, Chief Cashier, 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


LIABILITES, £ Assets. £ 
Circulation (including Securities .........00006 84,133,397 
bank post bills) ... 29,071,786 | Coin and bullion ...... 26,741,531 
Public deposits ...... 5,369,654 
Private deposits ...... 23,079,821 
57,521,261 60,874,998 | 


The balance of Assets above Liabilities being 3,353,667/, as stated in 
the above account under the head Rest. 
FRIDAY NIGHT. 


The preceding accounts compared with those of last week 
exhibit— 








Increase. Decrease. 

£ £ 

Circulation (excluding Bank Post Bills) 298,085 cesscere ans 

Public deposits .........45 revcccocccccocecs co RA TET cccccccce tee 
COUT GOURED 20. ancenecnesneeseneupnpeteees a ee 

Government securities ................ ee: ee eve 

OEP GROUND . caccccccosscinocnssosntcesess © | BEB, TBS .ccccccee os 
UIEIED ntnidetcenisbeseakindtaaneaian pennstebnane ose ocsceceed 

Rest SPOOR ee eeeeeee eeeeeee Steerer eeeee snowebbine 21,310 seerereee ooo 
Reserve ....... sadtbeds eabeesinbvabeil soqssate coo tes nnees - 586,059 
The following is the official return of the cheques and bills 

cleared at the Bankers’ Olearing-house :— 
Week ending Week ending § Week ending 
Aug. }, July 25, Aug. 2, 

1877. 1877. 1876. 
Thursday............ £12,567,000 ...4.. £15,123,000  .,.... £13,291,000 
friday Se eeeeeereseeee 13,060,000 eeeees 14,618,000 eeeeee 31,572,000 
Saturday .........6. 13,910,000 ...06, 14,661,000 ..... 15,240,000 
Monday ..........0 13,064,000 ...... 18,069,000 ...... 15,750,000 
Tuesday .......000 24,026,000 ...... 14,354,000 ..... 15,042,000 
Wednesday ......... 17,268,000 .u... 12,121,000 ...... 12,665,000 
oneness —— 
Total ......... 103,895,000 ....4. 81,946,000 .,.,.. 108,560,000 


JOHN ©. POCOCK, Deputy-Inspector. 
Bankers’ Olearing-house, Aug. 2, 1877. ' 
pe following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
Ist August, 1877 :— 


Circula- 
tion, | Coin and | | secant 
excluding Bullion. | Deposits. in Banking’ 


Bank Post Departmot 
Bills. oy 


Rate of 
Reserve. | pissount 











Date, 




















£ £ | £ & 
| 28,385,390, 25,679,710, 28,951,103, 34,599,603 
serseseeeses) 29,077,085) 25,004,621) 28,795,649 
28 546,885) 24,837,739 23.320,911) 34,995,227 
ssseeeeses, 28,479,010} 24,993,663, 28,280,97 


10,926,638, 
11,290 
34,730,066. 11,51 
26,065,065) 24,854,497, $4,712,200 11 
27,955 420| 25.009,187 28,665,306 sneer a8 12,068,767 
28,035,185, 25,225,001) 28,946,421) 94,504,494 12,180.81 


29,052,732) 33,878,451, 13.03 
1 
13 
13,17: 
13,91 
1408 


April 25 i 12,204,82) 
May 2 


eee eeetesees 


Seeeeeeerres 





June 


sssoessesee| 27,729,660) 25,761,458, 
27,408,200 26,615,824) 90,022,823 83,650,629 
27,994,045 26,826,398) 29.718,208) 33,724,909 
38,774,340 26,048,340 95,418,522 
eee 28,767,400 97,679,267| 90,132,647| 34,378, 
sommes) 28,508,000 27,620,602) 20,989,679) 34198890 Oe 
veeesesecers| 28,460,275, 27,029,505) 28,563,914) 83,168,004 39ea71 
sseveseneees! 98,756,300 26,741,531! 28,440,475 $3,686,597 
ee 


eeeeeseoeses 








July 





preseiccrrriisea| 
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ubjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years | back, viz. :-— 








a estmmentingtined Joly 31, Aug. 5, Aug. 4, Aug. 2, Aug. 1, 




















withthe present week. 1867. 1874 1875. 1876. 1877 
| | 
Circulation, excluding. £ £ £ £ £ 
bank post Dilla .....| 24,182,060 | 27,331,965 | 28,926,970 | 28,931,980 | 23,753,360 
Public deposits ......-- 4,898,151 3,243,840 | 3,574,749 | 5,303,493 | 5,369,654 
Other deposits .....+.+. 20,593,817 | 18,803,847 | 25,161,354 | 28,693,877 | 23,079,821 
Government securities 12,830,773 | 13,593,459 | 13,887,902 | 15,702,325 | 15,240,605 
Other securities......... | 17,822,457 | 17,605,069 | 19,481,650 | 16,896,302 | 19,445,792 
Reserve of notes &coin| 13,743,493 9,208,074 14,740,141 | 19,621,201 | 12,983,171 
Coin and bullion ...... | 22,926,453 | 21,539,939 | 28,667,111 | 33,°53,181 | 26,741,531 
Bank rate of discount, 2% | 4% 2k % 2 % 2% 
Price of Consols ...... | Oa} | (02h 94 96} 95} 
Average priceofwheat 65s 8d | 69s 8d | Sls Od | 478 52 | 64s 6a 


ExchangeonParis(sht) 25 12} 20 26 15 27$ 25 20 30 | 25 °S 35 | 2510 15 
— Amsterdam ditto. 11 17} 18% 1118 19}11 19 120) 13 23 3}/| 12142 
— Hamburg (3mtbs) 13 9 92/ 2072 | 2065 2086 2062 

Clearing-house return 60,685,000 126,923,000 114,073,000 | 103,560,000 103,895,000 

The amount of the “‘other’’ deposits, compared with 
the “other” securities, showed in 1867, an excess of 
3,271,360/; in 1874, a deficiency of 1,197,878; in 1875, an 
excess of 6,679,704/; in 1876, an excess of 12,064,482/. 
In 1877, there is an excess of 4,634,0291. 

In 1867, money was abundant, and business contracted. 

In 1874, arise in the Bank rate took place—from 3 to 
4 per cent.—which was more immediately caused by a renewed 
efflux of gold to Paris, but which was the commencement 
of the autumn stringency that did not fail to occur in that 
year. 

In 1875, money was very easy, but the rise of the previous 
week in the stock markets was not maintained, speculators 
realising and closing their accouats for the rise in preparation 
for the holidays. The railway dividends announced were 
disappointing. 

In 1876, money was accumulating in the market. 

The account of the Bank of Franoe for the week ending 
August 2 shows the following changes :— 


| 





| 
Aug. 2. July 26. Increase. Decrease. 
AsszETs, £ £ £ & 
DePicnecsincsonsunninariaestnninn + 87,705,000 .. 98,123,000 .. se ove 418,000 
| Private a 21,600,000 eee 21,796,000 eee ee! eee 166,000 
Treasury a incscsminieiotin 13,55 4,000 eee 13,554,000 eee see eee eee 
LIABILITIES. 
wartaaememimenapeaes 99,192,000 .. 98,874,000 ... 318,000 .. . 
Government deposits ......... 6,491,000 ... 6,378,000 ... 113,000 s. one 
Private deposits .....sss0e seers 19,470,000 o» 20.491,000 ... ee ea 1,021,000 
The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 
July 26, July 14. Increase. Decrease, 
Assets. £ 2 £ t 
Coin and bullion seeeeeeeesenees 27,206,000 vee 27,504,000 oon oe eee 298,000 
Discounts and advances...... 19,990,000 ... 21,172,000 ... see 1,182,000 
LIABILITIES, 
Notes in Circulation ....c0.00000 34,557,000 on 35,713,000 one eee 1,156,000 
PAPOUNIA TNR, a csccccsoceszsnennain 768,000 ... 799,000 re 
Acceptances,encorsements,&c. 8,478,000 ... 8,776,000 .. se ove 298,000 
AUSTRIAN NATIONAL BANE. 

July 28, July 18. Increase. § Decreas. 
, Asszts, £ £ £ £ 
Coin and bullion eeeeeeeeeeseree 13,662,000 eee 13,662,000 eee see eee eee 
Discounts and advances soecee 12,393,000 one 12,638,000 eee . oe 245,000 

LIABILITIES, 
Circulation Soeceeres: seeeeereeeee 27,072,000 eos 27,279,000 see one eee 207,000 
NETHERLANDS BANK. 

July 30. July 23. Increase. Decrease. 
ou Assets, £ £ £ £ 
OM secsee..sseeseesesesesesesesseses 13,546,000 ... 12,537,000 ... 9,000 ... see 
ae and advances...,,, 6,333,000 ... 6,575,000 ... woo = eve :243,000 

IABILITIES, 

Notes in circulation..,.....e.. 16,486,000 ... 16,397,000 ... 89,000 ... tes 
DOP ., ccaonsintbsdemasietietas 1,014,000 ... 1,341,000 .. . 327,000 
NATIONAL BANK OF BELGIUM. 

A July 26 July 19. Increase. Deercase. 
Coin and bullion 187,000 18,000 : 
Discounts and advances, 12088000 “-. B217,000 “ws me se A600 
IA . 

Cireulation nnn vueecee 18,387,000. 13,484,000 2. sce nee 97,000 
PORILS -srers.ssevsereecseseccess 8,481,000 oo 2,648,000 ... cco nee-:122,000 
NEW YORK ASSOCIATED BANKS. 

July 28, July 21, increase. Decrease, 
Specie seeeee 2, & of & wales 
Loansad discounts ves 4Q832000 “. 60186000 “.  “. “a B54p00 
Ce RRNED essesscnssse cove + 11,464,000 .,. 11,500,000 4. ss vee -36,000 
Net de Ns etennscinenupies einen 3,102,000 eee 3,110,000 eee oon eee 8,000 
* —- Sesnasoosonsasees ee 44,212,000 ... 44,562,000 ... se eve 350,000 
at ls Bay ana eens rele Mare at ls; the Austrian florin at 2s; the Dutch florin 
money a 4s per dolar at 26f per 1/, American currency is reduced into English 
“ — AND Money Marxet.—At last there is a dis- 
3 as rise in the market value of money. During the week the 
- ~ for money has been quiet, but not uninterruptedly 

* od the supply in the market has worked off to a point 
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suisnircenennnsmvennintiaiiglieinenitel 
at which rates become sensitive. The rate for three months’ | 
bank bills is 13d per cent., or } higher than last week; six 
months’ bank bills being nearly 2 per cent., which is also 
} per cent. higher for the week. Rates for short loans remain | 
very low, although the demand for money is specially active | 
to-day, because of the approach of the 4th, followed by a} 
Sunday and a Bank Holiday. _ Bills, nevertheless, still appear | 
to be scarce, and it is rather a diminished supply of money | 
than an increased demand for it, that has raised the rates, 
There is every now and then a  briskness in the 
demand for accommodation, which would not be apparent 
were the surplus of money on the market anything like so | 
large as last year, for instance. Unlent balances are not 
excessive, and the caeh reserve in the Bank of England is | 
really low. We cannot expect it to augment at present, for | 
cash invariably goes away during the present month. Last | 
August the “internal drain”—mainly the gold taken for | 
holiday requirements—was 560,000/, and in the ensuing six | 
weeks 2 millions more; in 1875, 1874, and 1873 there was a 
very similar movement. This, too, is quite distinct from -any | 
foreign drain wkich the present state of the exchanges may | 
suddenly bring upon us. Germany sells silver here, and does | 
not refrain from taking gold from this market, especially as | 
the interest of money here is so trifling ; indeed, the bar gold, | 
which is due next week, has already been sold for ship- | 
ment to Germany. The cash reserve is low at the Bank, and | 
the future is so uncertain that it may at any moment be neces- | 
sary to protect it. 
Tn addition to the sums of gold taken for Germany this 
week, our correspondent in Paris notices the receipt in that | 
market of 70,000 in gold from London. 
The German Mint returns show that, since May, the coin- | 
age of gold has been very rapidly proceeded with. The | 





figures may be compared thus :— 
7———Coinage up to- ~ 
May 19, July 21, | 
‘1877. 1877. Increase. | 
Marks. Marks. Marks. | 
a 1,437,079,000 ...... 1,492,197,000 ...... 55,115,000 | | 
Silver ....ccecs 402,649,000 ...... 405,973,000 ...... 3,324,000 


—or in sterling, a coinage of 2,755,000/ in gold, during the | 
intervening nine weeks, and 166,000/ in silver. 


Money continues to be withdrawn from the Bank of Eng- | 
land, and the private balances lying there are this week | 
further reduced; 298,000/ having been withdrawn in the | 
form of notes, and 288,000/ in coin and bullion—of which | 
200,000/ has gone to Germany—-the total reduction in the cash 
reserve in the Banking Department is 586,000/. The decrease | 
in other deposits of 579,000/, about corresponds with these | 
withdrawals. Public deposits are 465,000/ more than last 
week, and judging from the increase of 513,000/ in the secu- | 
tities held by the Bank, it would seem that the payments into | 
public balances have led to borrowing from the Bank. Other- | 
wise the other deposits might have been reduced, and their | 
amount is already 54 millions below what it was a year ago. 
The reserve is 6? millions below the corresponding amount at | 
the beginning of August, 1876. 

The difficulties of a firm connected with the financing of | 
Peruvian railways were referred to to-day, but they chiefly | 
affect Paris and other foreign money markets, 


The wheat market was dull to-day, although the Tarkish | 
successes might be supposed to favour a continuance of the | 
war, and therefore high prices. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice... 1 per cent. 
Discount houses at Call ........cseeeeereesecees 1 per cent. 
Discount houses at seven days’ notice ...... 1 per cent. 
Discount houses at fourteen days’ notice... 1 per cent. 
We sabjoin our usual quotations for mercantile paper having 
various periods to run :-— 


Bank bills—2 months ........sseecceeveees 1 per cent. 
_— BS —_— cecvcccsescceeseccocs l; per cent. | 
a 1 per cent. : 
= ]}  —— cevcccccossecsercrees 1% 2 per cent. 

Trade billa—B  ——eevseneeserenseveeees 1g ¢ per cent. 
—_ 4 ervevcccresecescces 2 per cent, 


- Cs sevvee.crevvcees wes. 29 3 per cent. 
The discount quotations current in the chiet continental 


ities are as follows :— 
— Bank Rate. Open Market. 
Cent. 


Per Cent. er 
Paris ..ccoccccccvecccccceccseccscscccssccese 9: <> ‘seniidis 14 23 
BRseTES. <dcpaccoce covccecocceccsssccosces eM eae | 
Frankfort ....cccosscccsssscscsccsesesesses ese. enedenade 
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Bank Rate. Open Market. 
Per Cent. Per Cent. 
3% 


Hamburg ........scccsscssessesssesecscees coe eneesnons 

Amsterdam ......ccccccccsesscsersereeees BS Wiese 2 
Brussels ......reccccccccses socvceseeees eee 2 
Vienne ........cccccscscesereeseseserseeeee af cvccecsee 4 
St Petersburg ..........ceccccscccesceess ©. .copecesns 5 


Tue Srock Marxers.—Prices have moved this week both 
upwards and downwards, the speculative market being much 
‘alive to foreign political events, but business is exceedingly 
smal]. Here and there evidences of improved tone and in- 
creased investing power have shown themselves, and below 
|the surface there seems to exist a disposition to greater cor- 
| fider ce. The main featares of the speculative movements 
have ben formed by the general decline early in the week 
‘in both home and foreign securities, resulting from the 
‘rumours then current that Austria would raise money and 
troops for the purpose of interference in Turkey, a report 
‘which appears to have been only eo far justified as that 


— met for the alleged purpose of considering what 
force should be kept on the Austrian frontier. Next fol- 
lowed a general rise, on the Ministerial statement in the 
Hoase of Commons on Tuesday evening, as to the smallness of 
the expenses connected with the recent despatch of troops to 
Malta, which seemed to be exceedingly well received on the 
continent. On Thursday, while foreign stocks declined, there 
was a considerable rise in home securities, the ability shown 
by the Turks to defend the road to Constantinople being taken 
to indicate the less necessity for English interference. 
To-day prices were very well maintained, the result 
being a general rise in home securities, as opposed to a 
slight decline, on the whole, in the foreign market. Some 
favourable dividends have been declared by some English 
railways. American securities have continued to recover on 
telegrams reportirg the repression of riots upon the lines of 
railway in the chief towns and States. The settlement on the 
Stock Exchange was attended by the declaration of two minor 


defaults; on the German Bourses the settlements appear to 
have passed off smoothly ; and that at Paris has been again 
‘favoured by the cheapness of money. 
For many weeks past we have ventured to remind our 
readers that the speculative markets are “supported ;” we 
'have pointed to the low value of money, which enables 
| operators easily to hold large amounts of stock off the market ; 
_to the scarcity of stock and consequent fines for non-delivery 
at successive settlements; to the large political and financial 
interests which lie in the direction of sustaining prices. The 
continued support which is given to foreign stocks, notwith- 
standing the Russian reverses, puzzles everybody, but tends to 
confirm those remarks, The current opinion that “2 per 
cent. beats politics’’ will, however, soon be tested ; for, whether 
| the strong resistance of the Turks prolongs the war or not, 
the tendency in the money market is towards dearness, and 
the artificiality of the preseut range of prices will soon be 
tried. 

Enciish Government Securities.—After some depression 
on exaggerated reports of army mobilisation in Austria, Consols 
have recovered again, the rise on Wednesday being a 
direct result of the Chancellor of the Exch: quer’s explanation. 
The further advance on Thursday and tw-day is a some- 
what curious movement ; it does not arise from easier money, 
nor from calmer politics, nor from sympathy with the 
movement in foreign stocks, for the latter fell on Thursday 
on the confirmed report of the check to the Russian army on 
the Balkans. If it had any reference to the movement in 
foreign stocks, the rise in Consols was either the result of 
purchases to cover speculative sales in the foreign market, or 
elee of the opinion that a repulse by the Turks would obviate 
the necessity of England placing herself in the way of Russia. 
Whatever the reason, Consols are } higher for the week. 
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oney. ecount, August 2. Exchequer Bills, 
Lowest. Highest. Lowest. Highest. March & June. 

Spastey seneeiemiiinal eco BER  cccsee on On eee 3s to 133 pm 

ene Se eeeee eer ereneeesscceee eee | teeeee Hr eee ont oeteee 3s to 13s pm, 
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edt a MS e4t eon 94¢ weenee eet aon eetees 3s to 133 pm. 
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The following are the changes for the w. : | 
latest unofficial prices for quotation :— ot felting te | 


last Friday, this day, Der 


Closing Prices ° 

Gennes Nbr WOOT wcseremeniecanerttnitneen od} 2 es Closing Prices ine.oy | 

Bae Gant. Qassncestiveiiasceenoretntiiienn:s np ees ' + 3 
Reduced 3 %® . - oeee e 5} 3 on = 95} | 
i IE. beceteenedicennemmeameiennnte 9 one ae f-tx | 
Exchequer bills, June 2} % ...ss-cceeeee. OS LIS ,, &s to ¥ | 
Treasury bills .......00... sevlatesdiinteideiiiabinid inn ee 186. 
Bank Stock (last dividend 5 %)........cscesss 281 3 aor See s on tem | 
India 5 %, red. at par, July 6. 1880s... 1042 BE ence OMe sR 2 || 

Do 4 %, red. at par, Oct., 1888 ......ce.06 103$ 4}... ig | 
Metropol. Board of Worke 34 % Consols... 102 4 pineal s§ 1024 : % 


Coroniaz Goverment Sgcurtries.—The principal move 
ments have been as follows:—Oape of Good Hope 4} per | 
Cents. rose }; New Zealand 5 per Cents., 1; Queensland | 
1891-6, 1; ditto 4 per Cents., 3; and South Australian ¢ per 
Cents., 2. 


Forric nS tocks.—The sustaining power applied to this | 
market is remarkable. When the Russian army had moved | 
forward, it will be remembered, there was a rise; now 
that the Turks have undoubtedly recovered some of their lost. 
ground, prices continue comparatively firm, although on | 
balance they are no higher than last week. There was a. 
general decline on Monday and Tuesday, when reports of 
Austrian intervention frightened the foreign bourses, and. 
again a decline on Thursday, when the check to the Russian | 
advance became known and confirmed. But in the inter. | 
vals of these downward movements, something always 
happens to raise prices onee more. It was the Chancellor of | 
the Exchequer’s speech which brought about the recovery on | 
Wednesday ; and previously, on Saturday last, the settlement | 
of accounts occurred to induce, as usual, a demand for 
stock. Russian 1873 was then in strong demand because of 
the short supply of it on the market. The depression 
of Monday was naturally severe in Hungarian and 
Austrian, which partly arose from the assumed necessity 
those Governments would be under of raising a new loan; but 
there was on that day a special decline in French and Italian 
rentes, which was wholly of a political nature. A minor) 
feature of the week is the rise in Egyptian Kbedive stock, the | 
Daira debt being now arranged at a rate of interest which, | 
though lower than what is on the average promised for the 
general debt of Egypt, appears to give quite as much satisfac- | 
tion, the Khedive loan being quoted at 46 cum. div., while 
the Unified stock is at 38. As an unusual movement, we | 
may remark that, on Thursday, when Russian stocks declined, 
Turkish slightly advanced, the vitality shown by the Turkish 
army outweighing the unfavourable effect of fears lest a 

check to the Russian advance should only mean @ pro- 

longation of the war. The Tribute loans are not sustained, 
| the arrangement agreed to last week as yet sl 
ratification. The Porte thought to be endeavouring to 
raise money on the basis of the part of the Tribute payment, 
which the said arrangement, if carried out, would place in 
its hands. Argentine rose nearly 2 per cent. on the a0- 
nouncement that the next coupon and drawing are 

for. 

Some Russian railways, it has been rumouzed, propose 
this year to pay the interest upon their debt in paper money. 

This rumour, according to advices from St Petersburg, | 

itself into a question from one or two minor companies to a 

Russian Finance Ministry, as to how far such a method 

payment would be permitted, no answer being yet reported. 

By no considerable company, however, is any compromise © 

the kind contemplated, and according to the Berlin _ 

Zeitung, most of the Russian railways are at present 12 

good circumstances. sao the | 

The following are the changes for the week, taking ®™ 
latest unofficial quotations :— | 





| 
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Ine. 
osing Prices Closing Prices : | 
lost Friday. this day. oF 0 | 

tine 6 %, 1868 ee Neee een eeenereeeetree serene 66 7 eeeeaneee . 
tto 6% Public Works, 187 Li socsecsees eens 63 4 eageeseoe - 


+h 
-3 
6% Silver Rentes (lessincometax) 54 6 eveseeees | 


owe 


we 


Ditto 5 %, RGF) ccccccosces eee ceseesseeoeees Pry eoecoores = 1} 
1875 eeeeeeere 4 + 1 | 
Bolivian 6 %, 1873 oe 22 3 eeeeeeee él 4 = H] 
AYTES 6 Yop B70 ...-cesereessevseeresner . ¢ Por ae -1 
BOT feprecnmnrcrer tt | ene toe 5 | 
Costa Rica 7 oy 1872..cccccccsersorsesvecersesees 57 euqeeenyp 727 + i | 
Danubian Principalitics 7%» 1868. svccsuce eS oe eee 
Ditto 8 Ss 1867 SEPSSEE SHER SRO RERET EERSTE BESS Tee 78 82 
— 
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Closing Priees Closing Prices Inc. 
ne this day. or Dec. 
i 1966 (Vieeroy’s LO&D) sv.» seeseeres 67 9 — 
Bee? ro (Khedive Loan) «sss. 446 5 socsevses 454 6 + lt 
Ditto Unified Debt Stock  ..ceverseeeeee eeeteee 3 seerecene 37} 8 - ; 
Ditto 5 % Prefe: Stock eeerere eeeeerorres 5 60 eeeteeee . 593 ¢ - 
Entre Rios 7 % papeneneeeseree® eeeeeeeee eeceeretoee 70 8 eee reeces 70 ee. ania 
Freaed BM cevceeeevee Sees cece eeeesreeeeeeeaees eases 107 2 Peecveree 106} 7 - 
Aungariao 6 %, 1B7B.ccrcescesceccereercecs ceseeee 567 _—— 55% 6t pes 
Ditto 6 % ssecevecercerseresssecsossorsesonaconssens ost 90 scosserse 893 i = 
Ditto, 1874. .ccce-ceesceessecccoreesessesecessconees i Seeeeeces 83 3 xd + { 
Itasien 5 %, 1961 (e868 income tax) eeeree oe 694 esecceece 68} 9 - 
Ditto 5 % State SOOT CORED EH Tee eee eeee 99 101 7F eeene . 100 2 + 1 
Dittoé ® Tobaceo BA Ati cecedavbiddinssbeces 100 2 ceeeeeses 100 3 eee cee 
Japanese 9 %, 1870 ccereerseceesceresceerseneeses 109 12 socscoee 107 9x0 + Bey 
Mexican By cancccsccceeseesceseeseessonsensesooses 7k SOeseeces 6} 7% eee ese 
N seeeeeneteeneee eeereeeesresecceeeree 6 - eenceeree oe see 
Paragua . 1872 cocccessecseccevceceesencesess Gocietien . OO-** -- wee eco 
| Paneer es 1870 eeeeeeeeeeeeee Pe eeeeeeeeseeeee 12} 13 eeeresees 12} i - } 
} Ditto Consolidated 5 %, 18723 seeeeereecoaree 1 2 seccsoces 103 1k ore eee 
} Portuguese 3% Bonds, 1853, KC. seoecerecees 50} gs eeeceeces 503 PY _ $ 
| Russian 5 %, 1322 ssvrcerssserse-ceseeevereneeeres 76 8 wenn OOO once ces 
Ditto & %, 1862 eOeeeeceeeeeseecerseeeeeeceeeeees 79 80 eeeceocce 79 80 ioe ii 
Ditto 5 %, 1870 SPOTTER SRE SET TE SEO ER MOSER SC eeee 87 o xd OOCCE Cee 83% j - 1t 
Ditto 6 %, 1871 secsccccocecscrseeeseceoscosecees 80} 7 eeecceces 80} eee eee 
| Sete 84. ED tianieadecdibhihenne- S00 ennte OOO oe 
Ditto 6 %, 1873 ...-sreveevereeseereeee erecccecee rat ; ae 79% i - i 
1] Ditto 44 %, 1876 wecccecoccesevercesetcesracessse* 7 cooowceeo 04 3 = 
| Ditto, Ang o-Dutch, 5%, 1864 and 1866 846 Te Se 
| Ditto 4 %, Nicolai Railway Bonds.....0.++ 72 3 Oe eeeces val aa 
|| Ditto & %, WeJATOSIAW ....00cceeeee 87 8 oe Oem. a 
Ditto 6 %- Charkof-Azof BondBeecccsoe 779 —— sexessees ages ae 
Santa FE 7 %, 1874. ..ccercecrecceverserceseeee ecco TRGB —scccccee ee 72 82 
Spanish 3 % cocsceceves se eeneeseeseeeees eeeereeeseee ory 10% ra enceeses » lls i + i 
|| Ditte 5 %, 1870 (Quicksilver Mortgage) 924 ——sesesers . 924 
|| Ditto 6% (Lands Mortgage) .o.coccccossee 58 BO seveceres 59 61 +1 
| DittO 2% ceroce.scovereseeceevevercvenes eereeceeee . 224 i eeesveeee 224 g dab ode 
| Turkish 6%, 1854 cvcscscocccsccccsccccesccseseses 68 62 At eences 56 60 - 2 
Ditto 6 %, LBBB .cocrcsccccccscscccesscescocssese 9 1] Oeeseres 9 ll eee 
| Ditto 6 %, 1B6B .ccccccccccccecce e000 seeeececoes 8s 10% Prritiity . 93 104 eos 
| Ditto 5 %, 1865 (General Debt) eeecesceeces 9 & eoccesces & ts a i 
| Ditto 6 %, 1865 cccccscccscoscccscvevesccccecoces 9b 10 tees 9 10¢ see e800 
| | Ditto 6 %, 1860 seescorsvee Seeeres eeceeces 9} Gd ecece doce $ f 
Ditto 6 %, 1871 seeeeeee eeeeseees eseeee 373 i eeeccece ° 37 - 
| Ditto 6 %, 1878 secccecsoececeoeee ie - am ee anon 
| Ditto 9 %, Treasury B and C 15b 164 ceseeee pA ER I axe sce 
Uruguay 6 %, LBBB  ccccocccoccce Oeeeeeereeretces 18} 94 e 1 2 + 23 
Venezuela, 6% 1864 and 1866 ..,..,.00..ss0000 a IOS = ar . 


Enaiish Rartways.—The dividends declared this week 
(have had a favourable effect. Prices have, in consequence, 
,, risen considerably, and with little break, except on Monday, 
when the Austrian mobilisation rumour affected the tone of 
all the speculative markets. The rate of dividend upon the 
Midland was announced on Wednesday at 5 per cent., or the 
same as a year ago; that upon the Lancashire aad Yorkshire 
_ at 53, against 5} per cent. for the first half of last year ; while 
to-day the Great Northern notifies 4 per cent., against 4} last 
year. The week’s dividend declarations upon the heavy 
lines have, therefore, been on the average up to those 
of a year ago, and have rather exceeded expectations, 
| the Great Northern announcement this afternoon being con- 
sidered so good as to improve the tone of the whole market. 
| On balance, Great Northern A stock is 1 higher for the week, 
after having fallen heavily on Monday; Great Western closes 
‘firm, at a rise of 3; Midland is 1} higher; North-Eastern, 
1}; London and North-Western is conspicuous by showing 
no movement whatever, while Lancashire and Yorkshire is 
(only 4 better for the week. The Scotch lines, and Great 
| Eastern are about 13 up. The southern companies’ stocks are 
uregular, but without improvement on the average, the divi- 
_dend announced on London and South-Western stock having 
| been followed by a decline of 1 for the week, although the 
Tate per cent. is the same as last year. 


The North-Eastern report, which is summarised as usual in 
| Our “Notices and Reports,” shows a falling off of net receipts, 
_ Which corresponds with the exceptional contraction of the iron 
trade in the district through which the line rups. The 
| ordinary stock obtains 637,000/ only, as against a distribution 
| of 684,000/ a year ago, or a dividend of 64 against 7 per cent. 
| per annum. The report remarks that the effect of depression 
| In trade “has not been confined to any particular branch of 
| the company’s business, the various sources of revenue having 
| all suffered in a greater or less degree.” In effect, out of a 
| total decrease of 83,0002 in the gross receipts, 30,000/ is due 
to a falling off in passenger traffic, 29,000/ in goods traffic, 
and 20,000 in mineral traffic. Oa the other side, a saving of 
72,0001 _is recorded in expenditure, of which a decrease of 

50,000/ in “ locomotive power” is the most satisfactory item. 
It will be interesting to compare the nature of the savings 
re and other heavy lines when the reports are pub- 


_ The following shows the 
im the quotations 
| unofficial prices :— 
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principal changes for the week 
of ordinary stocks, comparing the latest 





Prices Pen See Inc. 

Caled last Friday. th y. or Dee, 
Gr. onan 180 ee OPES CROSS STORET SEER SE SESE ESeees 124 eeeeeeoes 1264 é + 1 
ot Eastern Fee OR essences. eeceereecccococes 2 aoeeunen 47; 4 + 1 

Die therm evsncorecsoccsscccenes eosesccesseres 124 6 Gesu “EME” ‘db See 
a “#888 9899890000000 8000089 Ses seeSEseesessoeeS 1254 2 evesceces 1262 3 +1 
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Ge Die losing Prices Inc. 
ast ys this day. or Dee, 
Laneashire and Yorkshire sseceesesceeesesseeee 137 8 sosssesee 1375 SE + 3 
London and DeNRevtcccccocesccesnseescesecnsse 120 4 coovsoess 1108 20 — + 
SGD, ccivetsartntiintitintntineietsenaetiienenen eevee 1048 5 srevsesee LOGE § + ile 
London, Chatham, and SO TEPkccaneccescecseces 1 2 “ee seseee : + 
Ditte Arbitration eee eeeseeseneee | t ewereneee ¢ +> ; 
London and North-Western ...cccessssesee 150E Lf — serecevne eve 
Londen and Bouth-W estern........+.c0sceseeeee 131 23 eeeceeees = 
, SheMield, and Lincolnshire ... 72¢ } —— seeeseve ern oe 
Ditto Deferred SOOCCSTOOTTSOSST ESR COE EE Fee eee eERSee it Ay F ORs eeree = » + 4 
Metropolitan District ....0. occas eeeeescerseses = 8 eeersoces ore oe ose 
Ditto ditto Preference ceisececsserecsesseseee 112 4 svrsee LI4G Kd + 4} 
Midiand........ Cee re eeeeseecsers serecvccsereseseseeses i eeereenes 1294 5 + 1 
North British SOCCER HOOT Eee OTTO ESRC OS CRETE OSES CCC CRS et ee teeesee 95¢ ; + 1 
POSTER eee eee Pee eereeree 154} OCs ee eee 1 + 1 
South Eastern SOROS CRSP ee ESOT e Rees eeer HeeEeenetTes 127 oe seers cone ner — Hs 


Ditto Deferred SOO OET EE OOO EREORE OG es (8OHeereeees 1 eee eeeee 


13% 
The quotations for the leading debenture 
as follows with last week :— 


} 
Great Bastera A 6%  cccccoccccccesessesesssrses 124 6 wae SM 220 
Ditto 1867 Redeemabl 6 %..ccocessersoee 11921 scone 11921 ... ! 
Great Western 6 % Deb, eter eee POTS RHC CRE HOE Oe 126 8 otteere oo 7 a + l | 
London and North-Western 4% ..s.cccocosss 1058 BE sceceees w cee 
London and Brighton 4§ % .co.ceccoccecessseses 114 16 = sn 
London, Chat., & Dover Arbitration 44% 121 13) crs. Yt 13 
Metropolitan District 6%  ...cccccccoceseeses. - 1479 ccccsccen, MAE BD ace ice 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal | 
railways), amounted for the week ending July 29 to, 
1,123,779/, being an increase of 7,269/ on the corresponding | 
week last year. 
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The principal increases are the Midland, 
3,122/; the Great Northern, 3,651/; and the North British, 
3,413/. The decrease of 7,086/ on the Brighton is accounted | 
for na the corresponding week last year being Goodwood race | | 
week. | 











* In these cases the aggregate is calculated from the beginning of February. : 
Forrign and CoLoniat Rattways.—lIndian railways have | 


RAILWAY TRAFFIC RETURNS. 

y Aggregate Receipts o 
Week's Receipts. ~year te date 1) 
Inc. or Dee. Inc. or Dee, 
on on =| 
Corresponding Correspnig. | 
Amount. week in '76. Amonnt. per. my 76. | | 

£ 

Great Eastern .......00002. 56,225 + 1267 .. 214,246 + 3,826 | 
Great Northern ......... 65,460 + 3,651 232,836 — 4i4 | 
Lancashire & Yorkshire 71.914 + 1,52! ... 283,267 + 5,225 || 
London, ‘that. & Dover 25,024 + 222... 94,539 + 2,318 | 

London & Nrth.-Western 193.062 — 2,600 ... 749,773 — 3,874 
London &South-Western 49,714 — 1,208 ... 155,458 + 2,972 | 
London and Brighton... 40,250 — 7,086... 154,972 — 3,825 | 
Man., Shef.,& Lncolnsh. 33,287 -+- 1,727... 129,!387 + 4,257 | 

Metropolitan ......... oe 20000° 4 GP. 42,380 + 516 
Metropolitan District... 5605 + 631 ... 22,8385 + L914 | 
Midland ....cc.coscocescee 120,996 + 3,129... 453,958 + 4,243 | 
North-Eastern.......co00. 126,419 — 164... 501,892 + 1,957 |! 
South-Eastern ............ 42,240 + 694... 158,296 — 9,017 | 
*Oaledonian ....... wcoeeee 64,554 + 2,808 ... 1,464,019 +4 37,543 | 
*Glasgow &Sth.-Westrn. 21,195 + 918... 512429 + 25,548 | 
*Groat Western ......... 145,704 — 2,160 ... 3,372,860 + 1,234 | 
*North British............ 52,064 + 3,413 ... 1,128,363 + 12,759 | 
1,123,779 + 7,269 .. 


recovered the depression of last week, the political fears” 
having probably subsided. Canadian lines have slightly im- | 
proved, but the other movements call for no particular remark. || 
The following are the changes for the week :— | 





Closing Prices Closing Prices no, | 
last Friday, this day. or Dec, 
Antwerp and Rotterdam ccosccccesce.cescoves vee ls 20 seesseese eaten | 
dabia and San Francisco eeereceseeeeseesesneeres 203 li eeeee 203 : - + i 
Belgian Eastern Junction  ....... ecccccceese ao 21 eoocsce OE 
Buenos Ayrea—Great S»uthera ... cocce LOR ALE — seco sooo Lh 3 + 2 
Dutch-Rhenish ..,....cc-cecccccessersssserssssseveces 36% — ceecccces 25 4 
Lemberg-CZ6rno Witd..escersseoeees eonseeesses woe 92 2 eneccacce 95 2 
MOXICAD  ....c0ccc reese: ccsreccsesensersossesesccoores LS  _—_cavrecces 1% 
OREOMBAR..ccccccosescocccesseccosccsssssocsecsovesooseoe a ” coscescee o at deo “te 
Sambre and Meuse.....c.cccseccessescecsereversees eves seese ooo 
BaD PAWlo.....cosccrecesceesseeseseerersessenesesees: « 2384 2 ecscesce =206 30 + li | 
South-Austrian and Lombardo-Venetian... 5} i wuce SH § + i 
Ditto 3 % aeons (Jan. & July).con. 8% aa OTe” «ss ae 
British Possessions. | 
Blast Tindlliam «.. cecccsecsssccoceccsseccccesncscecscennee IBA GR cccseesce 125 7 +1 } 
Grand Trunk of Camada ..cccccccsecsscssveseeee 7% eoeceeces 7% ; + + 
Ditto Third Preference.......ce-cesesseeseeeee 13 ot evnen 134 ¢ + ¢ 
Great Indian Peninsula........0.+0000 secceeeeses 1182 19}  .cc.cseee 119 21 +1 
Great Western of Canada........00. Sesereecceres ¢ 64 eeereesee 5t 6} — «ne | 
MAdTAS 5% ..-r0rse-cecesseecenssersersesseceee ses oe LLB 1K toons lit 16 + # i 
j 


American Sucuritizs.—Government securities have 
in favour with investors—in a great measure owing to the | 
repression of the riots. There has also been a rise in railway | 
securities, partly in consequence of the termination of the 
strikes, and also because the disturbance appears likely to help 
to bring about that reform in American railway management 
which is so much needed. The following are the changes for 


k:— 
the wee Closing Prices Closing Prices — 


GovsayMent anp State Sroces. last Friday. this day. of 
United otares 1867 (par 103) seeeeeseerees oeeee 106} 7 Pet seeeee 164 eo 

Ditto 6 % 10/40 Bonds (par 103)......-00-++ LIO0 & —s_aeeceseee lio 1 + | 

Ditto 6 % Funded Loan (par 103) ....coee LOT F —seneenene oat + - 

Ditto 4 % 00. seveerereenereenesererssscsseneesneee 105J Ch seer cence 1065 ¢ + 
Massachussets 6 % Sterling Bonds. 1900... 105 7 serves 106 8 -~i 
Virginia New Funded (par 103) ...... anum ¢ amu &S on aa L 

ne eS 
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Ht | 924 THE ECONOMIST. ug. 4, 1877, | 
Mie e y Closing Prices Closing Prices { 7. 9: ALLOTMENT of InpiIaA CounciL Bus f 
fen {2 last Friday. this day. Dec, or Six Moyrus 
it : RaILRoaD SRcveRiriEs. 30th June, 1877. g 
ie (ae Atlantic and Great Western 1st Mortgage | 
Ati ees ee | 
, 0 n je | 
ahah 3. Cates (PAE 108) ceercersess cvesverseseseeerereee TEBR corners OEE = + 1 Date. 
‘a5 - > @ ; Ditto Third Mortgage Trustee's Certifi- 
5+ i £ . 4 cates (par 103) 008 -e00cess coccecscosesoocese.ce 3e 4 eeereeeee 33 4 + . | 
: § - Ditto Leased Lines Rental Trust.... seeeces 37 40 Prrrerirry 37 40 “7 +8 ee ; 
phi nt Baltimore and Ohio @ % Bonds, 1910ccuc. 1024 essere 1087 00+ 8 
.% : é J : Erie Shares (par 103) ..c.ccccrsosccecceceoss cosee 8} i eeereecee 8} St + 3 January 3. 
ets 8 Ditto 7 % Ist Consolidated Mortgage sssenseeeee 9) Bombay 
af ; ~ Trastee’s Certificates ..........00-00.,.00008 73 4 esvccsese FBG —s_._ eno ‘tee i 
7’ Ilinois Central Shares (par 103) ........0++ oe BERG tee SEL «= + 
se <3 : [ilinois and St Louss Bridge 7%, lst Movt. 95 7 sence -1 a= handel 
ac % | New York Central 100 dols shares (par 103) 903 suse 913 9 +1 
ba - Pennsylvania 650 dole shares (par 51%) ....06 23.9  —avareeres 25 6 - 3 
pee) | Titto General Mort. 6 % Bonds. 1910 .. 101 3 — css» wee 102 4 +1 - 7 
cay? Philadelphia & Reading General Mort.,1874 52 4 cooreseee 54 6 ne.) ? a seers u 
parte Orner Marxets.—The following are the changes in the eT ae ern ‘» 
Be " ; . ik most prominent miscellaneous securities — -_ DA. .cocerseces | Bombay OO ccereeeeerer 16,00,000 I ict rs feu ict + 
ae hE Chasing Pstoce Closing oe a Madras severe] 100001 108 In full/) 10} 6% 
°* | as . . i 
ec) et | Agra Bank.........cscssssssoseee sovesoseoqeesnensneee LOB 2% —sevveerse LOR 1 ww Calcutta.........c00e0 4,10,800 1 10 ‘In full/1 104 
hia: | Bank ot ee gan . -—-22) Bombay Sa | 10 Infall 1 l0¥ tafag 
eerie foe | London and Westminster... piinanctaee B> am ned OO} Db nd. « a. wii ee Calon nnn 873818 i 10 fin raul won hoes 
cee e ft Anglo-American Telegraph .. seen nomen Se 8 ..geeies J sseeee sseesees (110 Infull/] 2 
aha | Ang egrap , An full) 1 20% \In fay 
be? | Weneern sed Betpiliancosveconceeooo Sh. ides Galeattassennen| 870000 |2 99 linfaaly play 
:' ihe | Boston City 5 %, 1809 ......ccessesssessoseeee er sek ° = 1B. rercceveses Bombay ......000,.0... 3,600,000 1 9 Infull!] 9 ae 
fs ba. | City = tke Mibwimnnneinn BOO R — ‘seenne oo 2s ain; She ( Madras ....0....00... 20,000 |\1 Infuli1 9 oe 
ata o Ci a ETc WD. . cntien > —_———— ee 
5 B¢ . * ’ ; Sena Credit and DISCOUNE...ccccccsccccccvecce Gh BE —avcscnece 5} 63 xd Calcutta... 13,015,000 (1 93 In full! 9 | 58% 
; ei 5 ‘ —— a seats pavhinedien OF 108 —cervccece OB 10 md nce one = 22....00000 ee ove ae —— i 3 In full) 1 9 | 58% 
‘ey | Peninsular a ental Steam.. eee MO seveeneee BB AO wee ane BATES ceorcsecesceees In full) 9} 58% 
cee Fe . | Native Guano. .....covc.ces.sccvcescecscscocscsesccccece 2 Bwwreenre ZR wee ane ee grrr oreherrseteneatie, 
‘ ‘ - | Jort Srock Banxs.—The principal movements havebeen| =§8 , {may 18,30,000 1 9 fa felt * taf 
ae bas $: as follows :—Bauk of Australasia rose 1; Colonial, 1; New Madias seers | 10000 | 9§ In fall 9% infull 
ot i ¥ "a South Wales, 1; and Union of Australia, }; while Bank of Calemte.ccnucd Waaaaee = 1 of lintel lee 
eeiea® | South Australia declined 1; London and Provincial, }; amd | March — 7esss....+ 4 Bombay srseserreeees | "60,000 | 9§ In full 1 # 8% 
‘ : fi ‘ | Oriental 1 Madras ... ecsompreel 10,000 jl & ‘Ln full |} % 814% 
eit: , +. en ee ee 
Shi | TeLecrarns. — Anglo - American declined }, and the am go Caleta sn. yee i ot = 78 % 
mes . S | Deferred,'} ; while on the other hand, Submarine advanced 5 ; re 8s 2 pean 
Beets | West India and Panama, } ; and Western Urion Bonds, 1. eR ae Sait eee’ th Sinful “aa |e 
Fest | Mrves.—This market bas been inactive. In British mines oor arer ir eainees fpoveneeleer> 
4 : ei Great Laxey rose 3. In foreign and colonial undertakings, | — 27+ (Bombay ccc] 750,000 ||... | ed oh as 
Port i Colorado rose }; New Zealand Kapanga, +; and Vancouver oe nepeenine = —— 
~, ; S : | Coal, 4. 05 P , 4 April Seeker ' » at 3 ne 
. : . , MiscELLANEous.—The movements here have been few, and ee siowtia. wry; all Taer 
wa? i /of no very great importance. The principal changes have} =~ “Bombay oe | ae | 8 9% 
eit _ been as follows:—Submarine Cables Trust tell 1; Rhymney pee? ae, Calcutta = 
Balice Iron, 1; Diamond Rock Boring, #; Merchant Shipping, 1 ; Boukey 
ec i .3 and London General Omnibus, 2. On the other side, Dublin es 
c.hyt | Tramways rose }; London ditto, }; Crystal Palace, 1; ditto 
2A i € Debentures, 2; Rio de Janeiro City Improvements, 1}; and Mey 
3 Brae s Gas Light and Coke, 5—this last being probably due to the 
ey} publication of the report, which is of a favourable character. 
eh! i 2 Buiiion.—The following is taken from the circular of a 
aeyi ke Messrs Pixley and Abell, dated August 2:— 
wast Fe Goli.—Further withdrawals from the Bank to the extent of 249,000/|  _— 
ose dh ‘ have taken place; the arrivals not having been sufficient to fill the 
5 Se sae orders. There is still a demand for gold for the continent, and it is i 
# rf SAC probable that the amount due by the Peninsular and Oriental steamer 
ae on the 6th inst. will be sent eway. We have received during the week 
Sais * 146,410/ from New Zealand, 15,650/ from India, 25,000/ from the West |} _ 
Batts Indies, 3,750/ from the Brazils—190,810/. The steamer takes 45,000/ 
ca.e to Malta. 
A ¢ : ee Silver has again slightly declined, and the quantity brought by the | June 
SP Pacific steamer was placed at 544d per oz, at which rate the market 
‘47% may be considered firm. The imports have been large, comprising - 13 {\Caloutta...........0006, 23,79,000 oo 
it ; + ee 330,000/ from Germany, 110,000/ from America, and 30,0007 from the er ee UBombay.......0...00- “ 
rete © 3 West Indies. The Peninsular and Oriental steamer leaving to-day y "36.07,161 | Jin full 9%, 58% 
eeey tt takes 323,650! to the East. [Meme omg) 8m Sian tl $53 
¥? ; ? Mexican dollars to the value of 160,000/ received from the West 1,42,839 ||L 8y|Infull|1 8%| hada 
,ek 7 . Indies and New York are now on the market. The China exchanges Ja00887 | Sail 15% 
& y er J; being reported lower, it is not expected that they will realise the last ae Toe ed ioenoeD | * 
ana: ” ‘ price of 54gd per oz, but as they cannot be shipped until next week, | j§-§ |§ = !Madras .......4....... i ws 
2 3 3 3 there is no need to press sales for a few days. 
é 4 See Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per war apres) Te eee 
Cees \ | rupee. Tenders for 264 lakhs of rupees for India Council drafts were . 
v% : : received yesterday. The allotments were :—To Calcutta, 16,50,000 rs, NOTICES AND REPORT 8 
sae average rate, ls 8.76d ; to Bombay, 10,00,000 rs, average rate, 1s 8.774. , 
: aoar® | Applications for bills on Calcutta and Bombay at 1s 8$d per rupee STOCKS. ¥ 
eo 5 | receive 61 and 50 per cent. respectively; all above in full. The latest | Egyptian Daira Debt.—By the Council of Foreign Bond- 
> .} q quotations of exchange from the East for banks’ drafts at 6 months’ sight | holders the text of the contract made between the Khedive 
, 53 (Ea are, from Calcutta and Bombay, is 9;,d per rupee; from Hong Kong, | and Messrs Goschen and Joubert has been circulated. It 
Saree? | 4s per dollar; and from Shanghai, 5s 44d per tael. rovides for a debt of 8,815,430/, inclusive of 2,906,1501 in 
Pra ys Quotations for Bullion.—Goli—Bar gold, fine, 77s 93d per oz std, baits and the whole of this is to be converted into a 
aby o! last price; ditto refinable, 77s 1ld per oz std; Spani , Co ~ > ini 
1 ee x price ; t ’ per std; Spanish doubloons, debt by th f bond hich will bear a minimum 
S28) * 5 | 74s Sd per oz nominal; South American doubloons, 73s 8d per oz; - 7 ee meee CE Rew eo t, to be raised 
; ac i °, | United States gold coin, 76s 3$d to 76s 33d per oz; German gold 5 per cent. interest from the 15th of October nex ts reduced to 
SERPS a | coin, 768 3gd per oz. Silver—Bar silver, fine, 5442 per oz; bar silver, | tO 7 tO cent. when the capital of the ah a8 interest to 
e025 3% | cutelaing 5 grains gold, 544d per oz; Quicksilver, 9/ 10s. Discount, en S| by — “a one ae i ee of 5 pet 
fees y « % per cent. une is also to be paid at once 
rm Beg | According to the Gazette return this evening the move- | cent. The Khedive practically surrenders all aemage hoe 
a4 : : , & ments of the precious metals daring the week ending lst the ne estates to his creditors ; -_ the es “f 5 per 
‘ at 13 : August, were as follows :—Gold—Import, 309,768 ; export, a Pao we — of ee —— : or per cent, SUD 
Besa Ee | 920,617. Silver—Import, 694,144/; export, 731,022. plemental interest, shall be applied, as far as it will go, in 
ue 3 ee | The sum of 12,000/ in sovereigns has been received at the charge of the regular subsidy of 1 per cent. from the dvi 
' a8 ‘ : ; ‘ % | Bank from Lisbon this afternoon. (which the Khedive grants as an additional security), 
eee ew i | 
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he revenues alone of the Daira permit the pay- 
woe oer cent. interest, 2 per cent. sinking fund, and 1 
cent. supplemental interest. Then the re ‘of the 
aira revenue remaining, after providing for the 8 < cent., 
will be applied wholly or in part, as may be needful, to agri- 
cultural, industrial, and administrative improvements of the 
Daira. After this, if there is still a surplus, it will be applied 
to a supplemental sinking fund of the general debt of the 
Daira Sanieh.” Two controllers are to be appointed by Mr 
Goschen and Mr Joubert, in the first instance for two years; 
and they, together with the director-general of the Daira, are 
to form the su _ se council of administration. 

South Australian Government 4 per Cent. Loan—The National 
Bank of Australasia will receive tenders until 9th August for 
500,000/, in bonds of 1,000/, 500/, 200/, and 100/ each. The 
minimum price is 961 10s cent., and the principal is repay- 
able at par in 1907. The loan is required for the construction 
of railways, &c., and is the second for the same amount issued 


ar RAILWAY COMPANIES. 

Belfast and Northern Counties—A dividend is announced at 
the rate of 74 per cent. per annum, carrying forward 1,014/. 
The curvemnalien payment was at the same rate. 

Bristol and Portishead Pier and Railway.—At the meeting, 
resolutions were adopted authorising the a ee to raise 
capital to the extent of 60,000/ by the creation of guaranteed 
shares or stock, at a rate of interest not pies ing 43 per 
cent. per annum; also to raise the sum of 20,000/ upon mort- 
gage, bearing interest at a rate not exceeding 5 per cent. The 
directors were also authorised to enter into any contract for 
the guarantee by the Great Western Railway Company of 
the dividends and interest. 

Buffalo and Lake Huron.—The balance for the half-year, after 
providing for the interest on the bonded debt and adding the 
amount brought forward, was 12,620/, sufficient for a dividend 
of 4s 6d per share, leaving 657/ to be carried forward. Bonds 
to the amount of 753,200/ have been presented at the office and 
exchanged for the present series, while of the original issues 
10,558/ has yet to come in, 

Central Uruguay of Monte Video 7 per Cent. Bonds.—The 
numbers are published of bonds which have been drawn for 
redemption, and which are payable at the London and River 
Plate Bank on September 30. 

Erie.—The following message has been sent by Mr Jewett to 
Sir Edward Watkin :—* Our Jine fully opened. All quiet on 
line.” 

Galveston, Harrisburg, and San Antonia. —The company 
announce that the coupons due August Ist on the first 
mortgage gold bonds are now payable. 

Great Northern and Western of Ireland.—The total available 
balance is 16,7491. After deducting the interest on deben- 
tures and preference dividends, there remains 8,726/ for a divi- 
dend of 4/ 10s 103d per cent. per annum on the ordinary stock 
held by the Midland Great Western Railway Company, and 
at the rate of 4/ 10s per cent. per annum on the stock other 
than that held by the latter company. 

Great Northern —The dividend is announced at the rate of 
4 per cent. per annum. This compares with 4} per cent. 
at this time last year. 

Great Southern and Western of Ireland—The distribution for 
the past half-year is announced at the rate of 5} per cent. per 
annum, carrying forward 4,000/. The corresponding dividend 
was also 54 per cent. 

Ilinois Central—Messrs Morton, Rose, and Co. have received 
the following telegram, dated New York, 27th inst.:— 
“Chicago mob suppressed by military and police. Illinois 
Central men did not strike. No damage to property. Busi- 
hess interrupted four days; now resumed.” 

Lancashire and Yorkshire-—A dividend is announced at the 
rate of 5} per cent. per annum, against 54 per cent. at this 


time last year. 
London, Chatham, and Dover.—The revenue accounts for the 


half-year ended June 30 compare as follows with those of the 
corresponding period :— 

1877. 
AG «.nitsecitimrnntiedareimanen 


479,649 
Working expenses 


231,373 


198,276 
106,520 


304,796 
168,147 








OCIS iin wi hiesstsrasae iaihve 
Add surplus from December half 








Available for 
—interest charges 
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136,649 
135,967 


arbitration preference Shes = ie ” 
per cent. for the year , “ 





Surplus ‘stteeceesereassnenereseseasencns 1 
Capital Account. 
Expended. — 


682 


To 31st December, 1876 . 
During the half- -year 


eer et eeerneeee 


HOO tenet e ene eeeeeeneeeeee SOC Herre eweree 





Esti Total, 30th June, 1877...cves..+ 22162673. ssrseessrree--- 2?,087565 
exte ae capital outlay in future ialboueen 286, 5491 An 
hsion of time has been applied for with regard to the con- 
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struction of the Deal and Dover line. Parliament refused to 
suspend standing orders for the of the South-Eastern 
fusion scheme this Session, but th ° Bill will again be sub. 
mitted next year. 

London and South.Western—The directors recommend that | 
the dividend should be at the rate of 4} per cent. per annum, 
carrying over about 6,000. The dividual fb for the correspond- 
ing half of last year was at the same rate. 


London, Tilbury, and Southend.—The directors recommend a 
dividend for the half-year at the rate of 14 per cent. per 
annum, as compared with 1} per cent. im the corresponding 

period of 1876, carrying forward 668/. The dividend for the 
year to the 30th June, 1877, will therefore amount to 3} per 
cen 


Metropolitan District.—The receipts for the half-year were | 
151,815/, compared with 147,537/, an increase of 4,278/, while | 
the expenses were 66,854/, against 68,6961, a decrease of 1,8421. | 
The net —_ amounted to 84,962/, against 78,841/, an advance 
of 6,121/. After paying debenture interest and the Hammer- 
smith rent-charge, there is available 37,982/, out of which it is 
proposed to ive the preference stock 5 per cent., carrying for- 
ward 482/. the first half of 1876, the preference dividend 
was at the rate of 4 per cent., and 790/ was carried forward. A 
through service of trains has been running between Mansion | 
house and Richmond, with results state 4 to be of a pro- 
mising character, from the lst of J une; but the Midland 
Company have not yet exercised their power to run trains 
over this extension. Sales of surplus lands have again been 
effected. 

Mexican.—The funds available for meeting the claims of 
the ‘““B” bondholders are sufficient for the payment, on the 
dlst inst., of 50 per cent. of the amount due on account of the 
interest coupons and drawn bonds payable June 1 last. Latest | 
advices continue to show favourable traffic returns, and the | 
directo:s hope to be able to pay the remaining 50 per cent. on 
the coupons and drawn bonds before December 1 next. | 

Midland.—The directors recommend a dividend for the past 
half-year at the rate of 5 per cent. per annum, being at the 
same rate as at this time last year. 

North Staffordshire-—The first half-yearly accounts of 1876 
and 1877 contrasted :— 








1876. 1877. 
£ £ 

Gross revenue PeCOIPtS.......sceeceerceveerseesecenees SORBED ccocscccecccses 310,472 
Werkking CXPOMSeS © .oc.ccsccrecccccccssesecsoscscceseee SIRENED  ovcvencsiteonene 172,003 
OD -Snnrdccisnthesenntovtinbodicensoasectaccteses BREF ccccccvcecercve 138,464 

ABA paeviaen DANIO occcesscsuddaviuttstccesewsbions RRO Cetadiccticcrcic 
pO Ee et ee SED caecceotpunvie 341,057 
reference dividends ..................cccceeceecee BORE » ecesccccescevse 110,895 

—ordinary dividend at the rate of 1} per cent. 

UII Sali arediaieiterteusetaar<enenetesntaceone mae (13% p.a.) 28,264 


Se eeeteroeeeeee 


Capital eapauied 7,660,7951, “including 9 20,135/ in the “half- 
year; capital received, 7,708,710/; estimated outlay in the 
current half-year, 26, 0001. The Great Northern line from | 
Nottingham to men and Eggington is making rapid pro- 
gress, and upon completion the two systems will be in direct 
communication. 

Royal Sardinian—Au official copy of the Royal decree con- 
firming the new convention recently concluded between the 
company and the Italian Government has been received by 
Mr de Tivoli, secretary to the English Shareholders’ Com- 
mittee. 

Roumanian.—At the meeting of 28th June, it was resolved to | 

carry forward marks 8,653,334 to a special reserve fund for | 
the dividend of 1876 account, owing tv the non-payment of 
the guarantee by reason of war. The amount payable by 
Roumanian Government for 1876 was marks, 14,887 800 | 
(total guarantee), less working surplus, 1,781,793—net mar ks, 
13,106,006; of which there were received to 3lst December, | 
1876, 2,224,659—remaining due, marks 10,831,346; add charges | 
due for 1875, marks 121,758; total due by Government | 
to company, marks 11,003 105; of which, as above stated, 
marks 8,653,384 has been placed in reserve for the share divi- 
dend for 1876 to be paid when received. At the commence- | 
ment of 1877 Roumania had paid in reduction of the 1876. 
guarantee a further sum of marks 3,831,200. The present | 
debt is marks 8,520,000, including some charges for military | 
transport, rolling stock, &c. The year 1877 —— to yield | 
much better results. "The Senatli with the Austro State 
Railway will be effected in 1878. No more 6 per Cent. obliga- 
tions have been issued than reguired to pay the coupons of 
1874 and 1875. The temporary loan of the Berlin Syndicate | 
has been further reduced in the past year by marks 4,500,000, 
and the total temporary debt now outstanding amounts to 
marks on 894,750, including money borrowed on Strousberg’s 

ro 
’ She Pa Paulo.—The following has been circulated by the secre- 
tary of the company :—‘I am instructed by the chairman to 
forward you the following copy of a telegram just received 
from Mr J. J. Aubertin, the company’s special representative | 
in Rio de Janeiro, in reference to the Maua suit. * Company 


finally successful. Supreme Tribunal refuses ‘ revista’ 
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ight to four judges, cause dead, hearty congratutations to 

aati ei = shareholders.’ Although the directors 

'| never doubted the ultimate success of the company, it is highly 

gratifying to them to know that this long and vexatious suit 
is now finally concluded.” anal! 

Waterford and Limerick,—A distribution at the rate of 24 per 
cent. per annum is recommended, with a surplus to the 
current half-year of 1,300/. At this time last year the dividend 
was only 1 per cent. 


BANKS. 

Birmingham and Midland.—The profits for the year ended 
June 30 were 70,9941, and the available balance was 83,426/. 
Two dividends of 2/ 15s each, absorbed 66,0001, the reserve 
was increased to 270,000/ by the addition of 10,000/, and 7,426/ 
was carried forward. ; 

Cumberland Union.—An interim dividend of 1/ per share is 
announced, carrying forward 4,215/. Reserve, 85,0001. 

London and County.—Balance-sheet on June 30 :— 











LIABILITIES. . ASSETS. ‘ 
| Capital ...ccosscsceeeecevereescceee 1,500,000 | Cash ........ceeeccererrsreresencnsnns 5,447,539 
OS eee eee 700,000 | Government securities .......... 3,102,315 
Deposits. ...00..c000...-2ereeceecenees 22,364,730 | Discounts and loans ............ 15,706,006 
| Acceptances ..........00..----008... 2,233,925 | Cover acceptances ...........+.+ 2,233,925 
Gross profit (inc'uding 11,1667 (ae Ne ee ae 482,803 
from the previous half) ...... 360,845 | Intere<t to customers ......... 52,297 
Gabarxias coccceesccececcesssscsscsceee 134,615 
27,159,500 27,159,500 





Deducting rebate, interest, &c., from the gross profit there 
remains 134,056/, and a dividend declared at the rate of 16 
per cent. per annum absorbs 120,000/, and leaves 14,056/ to 
the current half-year. 

Manchester and Liverpool District—The directors announce 
for the past half-year a dividend of 15s per share, and a bonus 
of 5s per share. 

National of New Zealand.—The gross profits for the year 
ended 3lst March, including 1,418/ brought forward, were 
76,2401, and after deducting expenses, interest on deposits, 
rebate, and provision for b debts, &ec., there is an available 
balance of 22,8867. An interim dividend, amounting to 
10,500/, has already been paid, and a similar distributioa is 
now proposed, making 6 per cent. for the year, and carrying 
forward 1,8861. 

Sheffield and Hallamshire.—Out of a year’s net profit of 
26,4251, two dividends and a bonus (together 14 per cent.) have 
been paid, and 445/ added to the surplus fund, thus raised to 
56,124. 

Wolverhampton and Staffordshire Banking.—The directors have 
declared an interim dividend at the rate of 10 per cent. per 
annum for the half-year ended June 30. 

ASSURANCE COMPANIES. 

China Traders’ Insurance.—The company will pay a general 
dividend for the year ended April 30 last, of $180 per share, a 
bonus of 10 per cent. on business contributed, and $125,000 
are carried to reserve. In the preceding year, the dividend 
was $110 per share, and the bonus on business contributed 
6 per cent. 

Whittingtun Life-—At the meeting, it was stated that 795 
assurances, for 190,145/, had been completed in the year, the 
yearly premium income increased from 37,938/ to 40,555/, the 
total funds increased from 84,851/ to 100,528/, and 85 claims, 
for 12,835/, paid, as against 91, for 16,952/, in preceding year. 

MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph—The gross receipts in the six 
months were 223,988/, and, after deducting expenses and 
72,4581 for the renewal fund, a balance of 106,506/ remains, 
out of which a quarterly dividend at the rate of 2 per cent. 
- annum has already been paid, and a second quarterly 

istribution at the rate of 4 per cent. is now announced. 
Particulars are given with regard to the joint-purse agreement 
with the Direct Cable Company. 

Bristol and South Wales Waggon.—A disposable balance for 
the half-year is shown of 8,020/, which allows of a dividend at 
the usual rate of 10 per cent. per annum, together with a 
bonus at the rate of 2 per cent. per annum, leaving 835/ to be 
carried forward. 

Cuba Submarine Telegraph.—The gross receipts for the half- 
— amount to 19,779/, and the expenses to 5,340/, leaving 

4,439/, out of which the directors have placed 4,625/ to the 
credit of reserve, increasing that fund to 20,0001. The balance, 
after providing for the preference dividend, will admit of a 
dividend at the rate of 8 per cent. per annum, and leave 414/ 
to be carried forward. 

Charles Noon and Company.—An interim dividend is an- 
nounced at the rate of 5 per cent. per annum. 

Credit Company.—There is a net profit of 23,361/, which, 
with the balance brought forward, makes 27,282/ available. 
The reserve is increased to 15.000/ by the addition of 8,000/, 
and a dividend of ls per share (at the rate of 6} per cent. 
per annum) is recommended upon the “A” capital, leaving 
4,2821 to be carried forward. The issue price of the 1875 
debentures has been raised tou par. The management of the 
assets of the “ B” capital is under consideration. 

Cuba Submarine Telegraph.—The gross revenue for the half- 


year was 19,779, which includes 344/ brought forward. The 
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Dublin Tramways.—There is a balance for ix months 
10,6591, from which a dividend is proposed “iene of 8 < 
cent. per annum, 750/ is carried to reserve, and 309/ to ai 
account. The distribution is at the same rate as that ae 
for the corresponding period last year. made 

Direct United States Cable-—Notice has been gi 
liquidators that the share registers will be opened ‘for kd - 
gistration of transfers from the 27th ulto. until 4 o’clock ~ 
on Saturday, Augast 4, when they will be permanently Guat 

Eastern Telegraph.—The company announce the successfy] 
laying of their duplicate Marseilles-Bona cable by the Tele. 
graph Construction and Maintenance Company. 


Edinburgh Street Tramways.—There 1s a net profit for the six 
months of 4,902/, which, with 1,428/ brought forward, leaves 
available 6,330/. From this a dividend at the rate of six 
cent. per annum is proposed, absorbing 4,500/; the sum of 
700/ is placed to the depreciation account, and 1,130 is carried 
forward. The dividend for the corresponding half in 1876 wag 
at the rate of 4 per cent. per annum. 

English and Foreign Credit,—The |net profit for the half-year 
was 3,084/, out of which the usual dividend of 5s 6d per an 
equal to 6/ 17s 6d per cent., was declared, free of tax, and 76/ 
was carried forward. 

Foreign and Colonial Government Trust—Fourth Issue.—It ig 
notified respecting the interest due 15th inst., that the y- 
ment will reach 2/ 2s 6d per cent., of which 1/ 10s will beta 
discharge of the balance unpaid on Feb. 15, and 12s 6d on 
account of the interest due on the 15th inst. The arrears will 
then be 2/ 7s 6d per cent. 

Gas Light and Coke.—The directors state that the reduction 
in the price of gas in January has induced a profitable increase 
of consumption, to provide for which large extensions are 
being made at several stations. In spite of this reduction, the 
half-year’s working resulted in a profit sufficiently large to 
admit of dividends at their respective Parliamentary maximum 
rates on the B and H stocks, and at the rate of 10 per cent. on 
the ordinary stock, leaving a surplus of 24,813!, which, added 
to 43,4261 brought from the last account, is carried forward, 
making 68,239/ to the credit of the current half-year. With 
reference to the experiments for lighting by electricity, the 
directors state they have investigated the subject, and are 
under no apprehension whatever. 

Gellydeg Colliery, Limited—Creditors are to forward their 
claims to Mr J. Waddell, the official liquidator, by 3lst 
August. 

imperial Credit—Holders of surplus certificates have been 
informed that a dividend was declared at the meeting at the 
rate of 7s 6d per certificate. 

Improved Industrial Dwellings—Tiae report for the half-year 
states that the company now possesses twenty-three estates in 
various parts of the metropolis, on which 2,225 dwellings have 
been erected, and are in occupation, and 688 are in course of 
erection. When these are completed, the number of persons 
residing in the company’s dwellings will be about 14,000. 
Tbe expenditure on capital account has reached 455,6731, The 
usual dividend of 5 per cent. is recommended after carrying 
1,500/ to reserve, which is thus raised to 26,500/. 

John Howell and Company.—The net profits for the half-year 
were 20,618, out of which a dividend at the rate of 10 per 
cent. per annum and a bonus of ll per share, absorbing 
15,0001 were declared; 5,618/ is added to reserve, making 4 
total of 55,086/ to be carried forward. o E 

Land and Sea Telegraph Construction.—The liquidators 
announce a further return of ls per share (making 10s 
returned .o the shareholders). : 

Langham Skating Rink, Limited.—Creditors are required, by 
Ist October to forward their claims to Mr A. A. Broad, of 
Walbrook, E.C., the official liquidator. : “| 

London and St Katherine Docks,—The earnings for the six 
months were 502,752/, and the expenditure 353,602I, the a 
earnings being 149,149/. After deducting all preferen 
charges there remained a balance of 87,259/. A dividend was 
declared at the rate of 3 per cent. per annum, tax free, ane 
a surplus to be carried to reserve, of 908/. After ne 
e a einai recommended, there would be a rest 


Mediterranean Hotel.—The directors state that the returns 
amounted to 16,162/, and the net profits were 2,799, 7 
the balance brought forward. Dividends amounting to 
egg been paid, which, absorbing 1,796/, leave a 
of 1,003). : 

Millwall Dock.—After payment of the debenture interest and 
preferential dividend there is a balance of 5,034! left, again 
18i in the corresponding half of 1876, and out of 
directors write off 1,291/ for loss on the Millwall 
Railway, and carry forward 3,742. 

Contixuzp on Pace 929.] 
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Dividends Dae | 


| Jan. 6 July 5... 
| Jan. 5 July 5 .. 
| Jan Sduly 5.. 
April 6 Oct.6.... Do 


June 1 Dec.1...| De 
Jan. 5 July &...| Do 
April 5 Oct. 6... = 


| sexe Next 
co 
Dividends 2 Draw- 
Due. Zim! ing. 
—-——_—_—_— 
Fe 
» t.| |; Aug. 
i | 3 {*Oct. 
June Dec. 1 | Nov. 
June Dec..12* Nov. 
April Oct. 1 *Apr. 
June Dec. 1'* Nov, 
April Oct.12*) . 
Mar, Sept. 1 | Jan. 
Feb, Aug.) 1 | Aug. 
Jan, July. «. , Avg 
Jan. July | Jan. 
Jan. July, ¢ _Jan. 
April Oct. 1 *July. 
April Oct.) 1 | Jan. 








——————$—$$——— 











oaw- 
- § ...19 per Cent. Consols.....00-+e--2+ 
‘caahe = ’ De ‘or aesvuas. age Ee 
Apel 6 Oct. blow 3 pet Cems wmnecerenee 
+ geet 9 Pa Do 3h = eooce Jan, 1894) .. 
| Do 2k — sso Jan. 1804) . 
Annuities ...--.00c08 Jan. 1880 
soenatinaeeaseeie oe oor 

.... Do(RedSeaTel) Aug. 
ow et | Exchequer Bills, 1,000/,2 %.../98 l4s p 
Mars 1 Dec. 1), Do 100, 200%, and 500/, 2 %|9s 148 p 
| INDIAN See ee 
July 5 ...|india Stock, 6 %... July,18# 
April 6 Oct Buz, DO4% svesesrenne Oct, 1888 
oe | Do aoe Paper, 4 %......| 83 
Feb. 28 Auz.31.| Do do 

| May 31 4 30.| Do do 5 % «+... May, 1879 
| June] Dec. 1...| Dodo’ % Rupee Dbn..1877) .. 
‘June 1 Dec.t...| DodoS% do [ce one 
Feb, 16 Aug16.. Do Deben., 4% .. Aug.1878101f 23 
Mar. 31 Sept. 30| Do Bonds, % 1,0002....00..| 45 50p 
Mar.31 Sept 30) Dodo 4%, under 1,000 ... 45 
MISCELLANEOUS. 
April 6 Oct.6...|Bk of Engind Sk 44 % last $yr/264 66 
Apri! 1 Oct. 1.../Canadian Gov. 4% Bnds, 1903-8 
gua. Imp:rial Goyernmt - 
April 1 Oct. 1...|Corptn of Lon. Bas, 1677, 48% a 


—_—_—_—————————— 
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THE ECONOMIST. 


BANK ERS’ 


BeitisaA Funps. 





% eeeeeeeee — eeeeeeees 


do 


do 1882, 44 % 
do 1881, 
di 


FOREIGN STOCKS, BONDS, &o. 


Name. 





Argentine, 1868... 6 % 
DoPublicWorks 6 % 
Bolivia....ccscscseees 6 % 
Brazilian, 1852 ... 44% 
0 1858 scsceceee % 

DO 1859 ceosseses 5 % 
DO 1860  scosseree % 
Do 1863 eeteeeere % 
DO 1865 ssosesere 5 % 
Do 1871 ascceveee 5 % 
Do 1875 ssseeeeee 5 % 
Buenos AYTOB.. 0008 6 % 
DO 1857 csoscseee 3 % 





Mar. Sept. Sept Chilian, 1842 - 3 % 
June Dec. 3 Sept. Do 1868 . or 44% 
Jan. July 2 Oct. Do 1866 .. « 7 % 1 
Jan, July 2 “JAN. | Do 1867 sooo 6% 
Jan. July 2 Nov. Do 1870 eeeeesoes 5 % 
Mar Bept. 2 8 82.| Do 1873 we 5% 
Mar. Sept, 2 Jan.| Do1875 ..... one 
Feb. Aug. ... = Chiaws, 1874-6 ... a 
rterly, ... 1875 |Columbian ....... oo 
— ’ 2 | Oct. Costa Rica... 6 
eee 1 Sept. Do 1872 seo eeeeee 7 
Mar. Sept. 2 “Jan. |Danubian, 1864... 7 
| Jan. July 1.64 “Dec. | Do 1867 ss... 8 
2 o'pe «+ |Beuador,NewCon, 1 
eee n'ne| eer DoPrv La Wrnt. 
| eup.Sep,'76 “980, Jau, Egyptian, 1862 ... 7 
cup Sep. 76 ‘960 Jen, ‘0 Second Issue 7 
April Oct, 3°87) Aug. | DO 1864 ceccocoee 7 
j cup. Jly’ 76 1 Oct. Do 1868 eeeeeteee 7 
| cup. Oct,'76 ] Jan. Do 1873 eeeeeeees 7 
oe ote toe Do Unifid Dt. Se. 
on seed ae Do Gv. 5% Pf. do 
Jan. July, 24 Dec. |Entre-Rios ......06 7 % 
(ee oo |Greek, 1824-25, ex 
Coupons ...... 5 % 
“- * eee Do Coupons ore 
3 “Dec. |Honduras .....c..,10 % 
e 8 *Dec. De 1870 cocacscos kU % 
1} *July.| Hungarian .,....... 6 % 
Ag | SOUR FOES ecceeee 
J ky a Do 1873, Trsury. 6 % 
1 o- Do 1874, do 6 % 
. «. “Dec. |Italian, Mar. Ry. 6 % 
A eo | OGR. VO 1865 ......... 5 % 
Feb, Aug, ... *May.|Japer os cccccoceee 9 % 
Jan, duly 2 * Apr. FPP CeCe eee enereee 7 % 
eee eee Liberian eee eoneeeee 7 % 
‘npe eee Mexican seeeeeeeeces 3 % 
né; eee Do 1864 eOteeceee 3 % 
| ee |Norwegian Scrip... 44% 
2 | vee [Paraguay sesso 8 % 
2 | Do 1872 .....0. 8 % 
2 | 1880 ae 1870 .. 6 % 
oes coseesees 6 % 
*an, Jul: jn'ne| ... |Portuguese, 53-67 
a July nn eee Do a ; : 
+» |Russian 1822, £8tl 5 % 
Son, 291 3 | POct. 1850 cecceoree 44% 
une 1, |*Mar | Do 1860 ......0. 44% 
at ot DO 1859 ....000.. 2 % 
- eee Do 1862 steeeeees 5 % 
April Oct} 1 *Jan.| Do ue 5% 
1 (Jan. | Dodo, 84/1 
April Oct.) 1 i*July | Dan” 
1 uly i eon ae 6% 
, , 5s... 5 
May Ni +.|0.16/*Aug | Do (Nicls. Kail.) 4 x 
M : = a 1870 sovseveee 6 % 
Cb. | Do 1871 cscccoooe 6 % 
09S *Apr. Do 1872 Seeeeevee 5 % 











1042 5} 





1882) .. 


ese © 1881, 4%! .-. oe 
Jan.Apr Jly.Oct!Metrop.Brd of Wrks,3¢ % Stk.'102} 23 
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FOREIGN STOCKS, BONDS, &o.— Continued. 


| 
bo | 
=e Next 
Dividends > Draw- Name 


ing. 
; 


Due. 





June Dec 
April Oct. 
Jan, July. 
June Dec. 
June Dec. 


Jan. July. 


Jan. July 
June Dec. 


April Oct. 1 


Feb. Aug. 
ee rs 
April ‘Oct.| 1 


a | 


Quarterly. 


Jan, Juiy. 


May Nov. 
Jan. July 
May Nov. 
May Nev. 
Quarterly. 
Quarterly. 
Jan. July 








int mae. eimeehpnannees 
1 | Dec.! Do Quiekslvr 
April Oct..0.46 J 





-s 
: 


not appliec 


oe Do 
*Dec. |Italian,ex 











Cd 


\Sardinian 
iSpanish 






-. 3% TH 


Closing 
Prices. 





098'*Dec. ‘Russian 1873 ...... 5 %| 79 90 
| DO 1875 secs... 44% | 73 75 

1.75| Dec. San Domingo... 6 %) 4 

Dec. |Santa F6 .....c.00« 7 %) 


* | 72 82 
~. 56 %| 86 88 


11; 


weve 2%) 225 225 
Mt 6 %| 92 94 
an. Swedish Govern- 
ment, 1864 ... 4¢%/| 97 


99 
Do do, 1868...... 5 %|i02 105 


Turkish, 1864...... 6 % 





) Do 1878,Serip... 43%! 974 98} 
| 56 60 


Do 1858 sccooee 6%! 9 211 
Do 1862 .....0. 6%! 9% 10} 
Tb SOG Scene © TE oer, sue 
DO 1865 siscovee 5%) OF 


Do Guaranteed.. 4 %/103 105 
Do 1869 .cccrcee 6 %| 93 10 


DO 1871 .seoeeeee 6 %| 384 374 


Do Treasury, A 9% 15 17 
Do B..cccocccsscoce 9 %} 15 17 
DSO ccctinccen OBS 17 
Do B and C...... 9 %} 15. 17 


DO 1865 scocorvee 6%! 94 104 


Do 1873 ..see0ree 6 


Venezuela ..-...00 


Do 1862 .. 






b % 
- |Uruguay,Con.1871 6 % . * 


Do 1864 ......... 6 %| 10 12 
Norz.—Dividends on the before-mentioned stocas 


Payable in London. 
Argentine Hrd Dis 6 %/| 44 
Aus.Sil.Rnts.exl0fi 5 %| 52 
Do Paper do do 5 %/} 50 
pa OX 25f 0. 24%| «+ 
° os 


ooeee seeeeereseees 


% 
Do, 1874 ... es. 3 % 


French rentes,226f 3 %| 70} 703 
eccceccee-oe 6 % i107 
25f .. 6 %| 69 

* The drawings are yearly in the case of stocks t, 
which asterisks are prefixed. In almost all other cases, 


where there are drawings, half-yearly. 


COLONIAL GOVERNMENT SECURITIES. 


Autho-' 


rised Dividends 


Issue. 





100000 Ap] & Oct|British Columbia,1804 6% 

eee ‘Jan & July Canada, 1877-80 ...000 6% 
Do 1881-4 ....00000... 6% |105 
D0 1886 ....ccccsserses 5% |>03 
Do Inserbed Stock. 5% |103 
Do Domin. of, 1903 5% |104 
Do 1904-5 SOP e ae teeeee an 92% 3 
Do 1904-5 Ins, Stk. 4%| 824 93% 


ew. Jan& July 
473158) Jan & July 
10 '6762 Jan & July 
600000' Ap] & Oct 
4557500 May & Nov 
412500; May & Nov 


2500000|May & Nov} Do Scrip, all paid... 4%| 924 934 
we =|Api & Oct|Capeof G.H.1890-1900 6% [116 118 
eee Apl @ Oct Do 1880-80... 6% eee eee 
we dan&July) Do 1892 soe 6%/115 117 

219700 Ap] & Oct Do — 1900 ss. 6% /108 110 
2196000 Apr & Oct Do covccecee+e-44% [102 103 
260000' May & Nov Ceylon, 1878 .....++0006 6% /10L 103 
360009'May &Nov) Do. 1882 & 1883... 6%/107 108 
30000 Jan & July Mauritius, 1978......... 6%|101 103 
150000/May &Nov) Do 188 2sses00-4. 6% (107 110 
400000'Feb& Aug) Do 1895-96... 6%/118 121 
100000 Ma Do v teeseeeenseeshh% [102 104 
100400) Api & Oct Natal cccccccssssesssscsees 6% (107 109 
69000'May&Nov Do .. + 6%!107 10% 
137000 May®#Nov Do ..... - 5%|106 108 
360000 Mar &Sept Do ....., se... 44%| 98 99 
166000 Jan & Juiy New Brunswick ...... 6%/:10 112 
5031500' Jan& July N.S. Wales, 1888-1902 5%|108 109 
000000 Jan&July, Do {2 %,22- oye 6%|103 105 

i ‘io ) fm '72 to '98 

19¢1500' Jar &July| Do do 1903-6......... 4%{161 103 
93100\Jan & July New Zealand, 1801... 6%/114 116 

483000/Jan & July | Do 1914ieve 6% 163 105 
7153100) Quarterly* Do Consol. 6%) 1034 -044 
201600| Mar & Sept Do 1891 ... 6%/116 118 
329900|Jne & Dec Do 1891 ... 6% /115 437 
31600/Apl & Oct) Do {rm & 2.1900 Milei. « 

6000000! Feb & Aug} Do 6/30 1579-1904...44% | 97 98 

1250000| Jan & July! Do 5/30 1881-1906... 5% 101 102 

226000| Jan & July|Nova Scotia, 1886...... 6% 110 112 
220000'Jan & July Prince Ed.Island,10/30 6% 106 107 





300000| May & Nov Quebec (Provinee of). 5% 994 100, 
860000 May & Nov DOss.se+.-----seeees--oe00 5%| 995 100, 
1850200 Jan & July Queensland, 1882-6... 6% 208 110 
1608060' Jan & July Do = 1891-6... 6% 216 118 
2961799\Jan & July Do 1913-15. 4%) 94 06 
299500'Jan & July|S. Australian, 1951-00 6%| ..._ ... 
410200 Jan & July Do 1861-1900 6%/115 120 
778500 Jan & July Do 1901-18 6% 116 121 
240000 Jan & July) Do 1911-20 5%|107 109 
1812000| Jan & July Do 1804-09 4%| 964 97, 
102600|Jan & July|Tasmanian, 180F 1... 6% i156 1:7 
652800\Jan@ July; Do 1893 to 1901...... 6% {115 117 














7% 
695 


Closing 
Name. Prices. 








201 











106 
93 


860000| Jan & July} Victoria, 1891.......-.... 6% |118 120 


LAP] & Oct) Do  1883-Bresccooee 6% {ill 112 
2107000 ,Jau & July} Do 1894.0 5% |lu8 108 
1500000 Jan& July} Do 1899-1901 ... 4%| 97g 8 
3000000 Jan & July} Do New sev... Mier. ods 











* January , April, July, October. 





I 


rr 


Dols, | Name. 





283736350 
202863100 
310622750! Do 1867, 371,446,360dol, 6% 1887/106$ 

«- | Do Funded 


1000000) Do 
3000000! Do 
4000000} Do 
6100007! Massachussetts ....c..c..ec0ce 5% 1888/1065 
DO scescecseressserecnceserece 6% 1994) 108 108 
6198002, D0 cecccecsccsescoseccccccocee 5% (190/108 1€3 
6199002) 
ee es 5% 189) |105 107 
ee ae 5% 1895/105 107 
ote (Virginia Stock ........cc00- oo 6%) .. | 30 35 
SOM adeetitnd oinsices Sk ate 
Do New Funded ......s0 6% 196¢| 62 64 


8266001) 


3500000 Haltimores Potmac(Main) 6% 1911) 82 
1500000, Do (Tunnel) ........ sesesee 8% 191] 


25000000 'Cen. of N. Jersey Con.Mort. 7% 1899! 64 
25885000 Cen. Pacific of Calfornia.. 6% 1396 103 
2000000 Do (California & ee 


2000000 Delaware & Hudson Canal 7%) ... | 87 
2500000 Det. & Mil. 1 Mort. Bonds 7% 1875! 30 


1000000 
78000000 


8536900 
10000000; Do Convert. Bonds...... 7%) 
1700000 Galveston & Harsbug, i Mt. 6% /19]1| 70 
29000000’ Lilinois Cent., 100 dols shs, ons 
3000000 Lehigh Valley Con. Mort. 6% 19 


1060000 | 
eee Missouri, Kansas, & Texas, 


80428300| N. York Cen.. 100dole Shrs 
10950000) Uregon and California .. 7% 
637 Pennsy!vna, 60 dols shares 
497 Do Ist Mortgage .....0... 6% 
3000000! Do Con. Sink.Fund Mort. 6%/|1995! 86 
32654375) Phil. Reading 50 dols shra. 
300000Uj Union Pacific Land Grant 


900000 0| New York Central & Hudson | | 


27237) Union Pacific Rail., 1 Mort. 6% 


2000000 
4000000 
}100000|Sth & Nth Alabama Bonds 6%} ... 











PRICE CURRENT. 


a COTTA r — 
BRITISH FUNDS. INDIAN GOVERNMENT 


SECURITIES, &o. 


AMERICAN STUOCKS. 




















Do 5/20 Years....ccccceceeee 6% [1885 1035 





oe 5% (1881/1073 7 
il 


oh cus 8) acti pee > 5% |1904/110 
3000°0000| Do Funded, issd. at 1034 $$ % | .-. 1106 
3203000) Louisiana, Old .........c000 we BM wee | ave 
495300) DO — NOW eecescrcves CH] woe | see 


LOVE .cccccceceee 8%| alta 
iacmemened 8% |1878| 42 
GO ...crvescoenses, 0%), «| & 


iW seciaimemeauenasonces wes 5% |1889}105 107 


DoLLark Bonps, 


1000000 Albany and Susquehanna.. 7% 1906) 95 97 
17500000 A.&G. W.1Mort.1,000 dols 7% 1902) 18 21 
11500000 Do 2 Mort. 1,000 dels ... 7% 1902 
29000000 Do 3 Mort. 1,000 dols ... 

6000000 Atlan, Miss. & Ohio Bds. 7% 1 23 


° | DoCommit.of Badnrs.Cts ras | 


81 
(Guar.by Pen.& N.Y.Cen.Rail), | 


' 
6% 1892) 


|  division)istM | #0 


oe. & 8% |1875) 30 
‘Erie Shares, 100 dols wee | ae | 8 
| Do preference do «crs 7% ... | 17 


38 





Ist Mort. Gold Bouds 7% 1904) 61 


GB i SSVSSoSSESS aF LERE 


River Mort. Bonds ... 7%} ... (114 
eee 91 
1890) 24 
eee | 26 


1880 lvl 





mG 


1889! 100 
188/101 


lst Mortgage Bonds... 7% 





STBRLING Bonps. 


1800000| Alleghany Valley Railroad 7% |1910 91 


A.&G.W.Con. Mort, Bnds* 7% '1892) ... 


900000) D6 1873 cccccocccccesesee sees 7% | 1903 
s00u0U/| Baltimore and Obio......... 6% 


1100000} Do Leased Lines Trust 7% 90a) 37 
16 
1 


1896 |196 


SOGURREE 96: cmntnectinneiis 6% 1000 /108 
BOVOOOO) DO ceccee.ccccrcoeree eseseocee 6%} 


1910/105 
70v0u|Cairo and Vincennes ...... 7% 1909) 23 
g00uuy| Chicago & Alton Sti.Con. Mt, 6% |1903} 101 
676000|Chicago &Pudacah,] Mort 7% /1902! ... 
€31000/ East. Rail. of Massachuts, 6% |189s! 


1000u00u| Erie Convertible Konds ... 6%|1875| 75 


ae Do Consol. Morigage ... 7 % | 1920) 75 


3000000} Do Second .......06.....c008 7% |1894) 37 


#00000/Gilman, Clinton, & Spring. 7% 190u) 55 
800000) [iiffiois & St Louis bridge | 

lst Mortgage........s00- 7% |1900) a4 
400000} Do 2nd Mortgage ........ + 7%) w-- | 35 


1000000! Lllinois C. Redemp. Mort. 6% 180-; 93 
1090000| Lehigh Valley Con. Mort... 6%) ... | 91 


6v0000| Louisville and Nashville... 6% iG. 
700000|Memphis & Uhio, 1 Mort, 7% |19. 
800090|Milwaukee&st Pau!,] Mort 7% | Lov. ot 
60QuUU|N. Cen, Rail, Con. Mort..... 6% 1») 80 
6695U0| Panama General Mortgage 7% | 180. 160 
240000| Paris and Decatur ........ 7%|182-| 25 
Pennsylvania Gen. Mort... 6% |19% /102 

Do Con,5ink.Fund Mort, 6% 19. | 88 

j Philadeiphia & Erie, lat 


85 
a 








Mort., (gua. by Penn- | e031 e8 
syivania Kail. Co.) ... | 
100000; Do with option to be pd 
in Philadeiphia......... soe | 98 
ae Do Generai Mortgage.., 6% |1920) 82 


2000000} Phil. & Read. Gen. Con. Mi. 6%/1911, 96 
Do Improvement Mort... 6% 1897! 78 Si 


Do General Mortgage... 6%! ... 
















60uu00 | U.Pacific RailomahaBdge 6% |1 96 101 
a69200/ United N, Jersey Rall & Ul. 6%/lseei07 9 
1133800} DOd0...neserceere-cee-eeeee O% 190107 9 
*Tesued 1,771,000-—reserved for exchange 3,226,401 
BANKS. 
Last 
Aatho- — 5 sig Closing 
rised ivi- ame. J 
Issue. dend. | : | ie , Prices 
100000 64 % Agra, Limited, A .. 10} 10 | 10$ 11 
80000 64 % Alliance,Limited ... 26 | 10 | i1% 12 
60000... + ‘Anglo-Austrian...... 2012) 6 
20970 10 % Anglo-Californian,L. 20) 10| 9 1 
90000... | Ang.o-Egyptian, L... 20 | 20 | 184 i 
600! 4% Anglo-Foreign, Lim. 20, 10} 8 6 
4000... + |Angio-Hungarian ..., 20; ../ 38 4 
16000' 63 % Anglo-Italian, "66, L | 10 | & 54 
490}... Amglo-Peruvian, L...| 20 | 10 | we... 


’ 








Ualted States ccs 6% 1881 1083 St 


| 8 10 
1902) 34 43 | 
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BANKS—Conttnued. 


; Last 
Autho- Annual | 
Divi- Néme, 


rised 
Issue.| dend. | 


s 

2 

Ou 
g0000 124 % Bank of Australasia 40 = 81 

10 





2500 7 % Bank of B.Columbia 20 
: rn % Do New,iss.at2p 20 
6 % int. Bkof Constantinople 10 


fi 


4 % Bank of Ireland...... Stk 1 
Bank of Roumania... 20 8 
Bank of S. Australia 26 26 
Bnk of Victoria,Aus. 50 26 
\Bank of N. Zealand 10 10 
British N. American 50 650 
Central cf London L 10, & 
Chartered of India 
| Australia,@ China 20 20 
\Chart.Merc. of India, 
| London,and China 25 
City eeeeee seer - 20 
Colonial eeeeeereneetene 100 i 
\Com. Bnk. of Alex. L. 6 | 
‘Consolidated, Lim... 10 | 
Delhiand London.L 26 | 
‘English Bank of Rio, 
| de Janeiro, Lim....| 20 | 10 
% English, Scottish, & 
| Australian Chart... 20 20 
ww. | 10% |Franco-Egyptian .../ 20/10) 8 
10000 7} % |Hongkng&Shanghai 254 
6 % Iwperial, Limited... 50 | 15 | 
| .., ‘Imperial Ottoman... 20 | 
B % [Tontan ...ccccorccrrree, 25 | 25 





24 
7% 


RRA KR KR KKRKKK LL 
SeeSSh 


Land MortgageBank 
' of India, Limited... 20 | 5 i 
6% | Dob6%Debentures ! | 
1964, for 30 yrs.. 100 100. 
+. ‘Lond. Bk of Mexico 
& Sth America,L. 30 20 7 
Do New oeo.sseee-0- 30 10 
... Lond.of Commerce,L 20 10, ... 
60000, 8 % Lond. Chart. of Aus. 
75000 16 % London and County. 


























B% | Do NOW  ecocesseesee 2510 6% 
1g 2} 
98 100 





3 
7% 


| 113 123 
253 263 


32 34 
154 
3) 


26% 
4 
21 23 


7 


2 33 


20 | 20 | 284 29% 
50 | 20 | 624 634 











49000; 64 % LondonkHanseaticL 20 7 |4 4 par 
80000, 16 % London Soar nea 50 | 16 | 443 453 
$0000) 124 % London and n- 
| cial, Limited ..... 10) 6 ) 19% 128 
6000 5 % Lond. & R Plate,L. 100 40 | 30 32 
40000' 5 % | Do New sevens were 25 10) 78 8 
60000, 8 % Lond.&8.FranciscoL, 10 10 | 13 124 
20000, ++~...:~(\Londoa & 8, African 20/ 20)... .. 
100001 8 % |Lond.&S, Western,L 100 | 20 | 27 28 
100000) 14 % |Lond.& Westminster 100 20 | 6C¢ 61} 
49950' ... |Mereantile Bank of _ | 
the River Plate,L. 20| 20; 1 2 
15000 10 % |Merchant, Limited... 100 | 25 27% 28} 
9015\ 8 % |Metropolitan, A...... 10, 10) 8} 9% 
| - | Dob......../ || 2 8 
11970, om | Do New A cocccoccocee 10 1% oe) fee 
15000, 8 % |Midland, Limited .,. 100 | 20 | 25 26 
60000, 12 % |National ...scssveee 30 | 74 76 
187500 12 % |NationalofAustralas 6&6 | 4/| 7% 8} 
30000, 7 % |National of Lrpool,D | 25 15... os 
100000' 6 % |Nat.of N.Zealand,L. 10 34 3% 4 
29000! 21 % |NatlonalProv.ofEng. 50 21, 89 91 
77500| 21 % | DO seercccccescesereeeee, 20 | 12, SL 53 
45000| 5 % |New London &Brazi-' | 
| Man, Limited... 20/10) 7 8} 
5000'174 &%& |New South Wales... 20 | 20 | &5 60 
53000; 3 %. North-Eastern, Lim. 20| 6 6 6 
60000' 8 % |North-Western ...... 20 7%!) ... .. 
69000! 10 % |Oriental Bk. Corpor. 26 | 25 | 43) 444 
20000| 15 % |ProvincialofIreland 100 | 25 81 83 
4000! 15 % | een 10/10 ':0 ‘2 
20000| 12 % Standard of British | 
8. Africa, Lim... 100 | 26 | 37 39 
50000| 16 % (Union of Australia... 25 | 25 | 62} 63} 
90000! 132 %|Union of London ... 60 | 164) 40} 41} 
TELEGRAPH OCUMPANIES. 
Actho- ss | Closing 
rised « | Paid. Name. Pri 
Issue., & oes. 
$949849,Stock| 100 Anglo-American, Lim...| 58 58} 
1976u8u Stock! 100 Do Pref { Def.nodiv. 86 87 
1975080, Stock| 100 Do Def. (tillPfgets6f | 30 31 
90000, 10 / 10 Brazilian Submarine, L.| 6} 63 
16000} 10) all Cuba, Limited 0...) 10 10} 
19000, 10 | 9 Direct Spanish ............| 22 33 
65000 | 20 Direct U. 8. Cable, Lim..| 123 12 
860700 10 | i0 Eastern, Limited vss] 7$ 74 
2320001)... | Do 6 % Debentures .../108 111 
190760 10) all Eastern Exten.Australa- 
| sian and China,Lim| 7} 73 
160000 i 10 Globe Telegraph & Trust| 4— 43 
160000; 0 10 | Do 6% Preference.....; 9: 10 
125000' 10 | all Great Northern...........| 74 72 
17000| 25 al (Indo-European, Limited) 18 20 
12000! 10 all |Mediterranean Exten.,L| 23 3 
8200} 10); all Do 8 % Preference....,.,5 9) 9 
9000 6 8 |Reuters, Limited.......... 84 9% 
280000/|Stock| 100 (Submarine ..............00...230 240 
68226; 1/ all Do Berip .....cccccccccce, > 25 28 
8832'| 10) all |WestIndia& Panama,L! 22 3 
34663) 10/ all Do6 % lst Preference) 8} 9 
4669} 10| all | Do6% 2ndPreference| 7} 8 
60910} 20 | 20 |Western & Brazilian, L.| 4} 5} 
1600) 100¢ all |Western Union of U.8., 
__ Idols 7 % lst Mort.Bonds/108 110 
DUCKS. 
=i |) oi 
r © Ci 
Issue.) & - Name. Prices. 








& 
spits Btcx 100 Eastand West India .......121 123 
1248100|Stock 100 ‘Hull cntatphvnieintnttipradencniensiti 104 


6766697 Stock Katharine) 70 


72 


Do Debenture Stock 4%/101 103 


610900) Stock} 100 |Milwall ....cccrsccsssseserss| 90 93 


361349) Stock| 100 |Southampton ...........c00-| 74 
Stock} 100 |Surrey Commercial 





77 


eve sees 131 133 





INSURANCE COMPANIES. 
(Revised by Messrs Whiteheads and Coles.) 































































Autno-| LstYr's rar | 
rised Dividnd | & & |Closing 
Issue. Pr. Shr. Name. | | Gy, Prices. 
£ sd 
60000 1 2 0 All‘ance Brit.& For.100 11 25 25} 
10000 0120 Do aAfarine ........ -100 20 16 18 
24000 0 18 0 Atlas Fire and Life... 60 6 18 #17 

3000 *1 10 0 Argus Life .....0+-+ 100 25 23} 24} 
60000 1 0 0 Brit.&For.Marine,L. 20 | 4 155 16 
20000 9 49 Church of England.. 60, 2 33 4} 

6000 *0 10 0 Cler. Med.& Gen. Life 100 | 10 26 28 
509000, 0 12 6 Commercial Union... 50 | 5 | 19 20 

4000 *4 00 County Fire. .ccoccse-0+ 100 80 90 85 

6160 1 15 0 Crown Life sree, 60 | 383) 36 37 
5000,"0 6 O Eagle Life sew 50 5 | 6f 7 
10000 0 14 0 Equity and LawLifeloo 6 13 14 
20000 0 6 0 Eng.&Scott.LawLife 50 | 3% 6% 7 
10000, 0 8 0 General Fire & Life.100 | 5 | 5} 6% 
25000 0 40 Globe Marine, Lim.. 20 | 4, 3 3h 
20000, 3 15 0 Guardian Fire & Life 100 | 60 | 74 76 
20000 _«. |Home&Col.Marine,L. 59/ 6 | ¢ 1 
12000 7 0 0 Imperial Fire ....... 100 | 25 143 145 

7500,*1 0 0 Imperial Life .........100 | 10 | 21 23 
13453, 7 10 0 Indemnity Marine...100 | 50 | 95 98xd 
50000 0 10 0 Law Fire ssvsvesvsvsvee 100 | 24 St 9 
10000,*4 5 0 Law Life ..........+0.. +100 100 116 118 
100000 0 8 O Lancashire F.and L. 99! 2| 7% 7% 
20000 0 12 0 Legal &General Life 59 | § | 11 12 
87604 © 12 0 Liverpool, London, & 

| Globe Fire&Life 20, 2 | 144 142 

40626 1 90) Do (ll annuities)... ... |... | 21 22 
85862 3 0 C London Ass.F.L.@M. 26 | 12} 65 67 
40000 ~=Cti«ws» ~=|Lond. & Lancas.Fire 25 24) 3% 3} 
10000 0 12 Lond.&Lancas.Life 10| 1: ? 4 
20000, © 6 0 Lond. & Provin.Law 57 6% 5% 6 
60000, 0 40 Lond.&Prov.Marine 20 2) 3) 28 
10000 2 10 O Marine ..cccsccecccoceeee 00 18) 70 71 
60000 0 6 0 Maritime, Limited... 190 2| 4 43 
60000| ... |Merchants'Marine.L 190 2/ 4 1 
40000 2 26N.Brit.& Mer.F.AL. 69 63) 43 45 
30000|*1 0 O Northern Fire & Life 109 | 6 | 4i 42 
#000 0 6 O.Ocean Marine... 25 | 5 | 6) 74 

1591252 *4 0 0) Pelican Life.......00+ ... | 32 | 51 53 

672219 10 ©. Phoenix Fire seco. so | ove (250 252 

2500 *l 5 0 Provident Life ......100 10/| 24 38 
200000 0 3 0 Queen Fire and Life. 10 1 3 3} 
200000 0 8 O ROCK Lifes, 6 10// 8 8 

639220] 20 0 O Ry). Exchnge FL@M Stk i00 400 410 
190000 0 18 O Ryl.InsuranceF.&L. 20 | 3 | 18} 19 

10000 *3 10 0 Standard Life.........| 6012 76 77 

4800 9 00 Sun Fire seeeeereeseeees see see 400 410 

4800 *2 10 0, Do Life...........+.../100 | 10 | 78 82 
100000 0 10 0 Thames and Mersey 

| Marine, Limited...) 20 | 2 | 8 8}xall 

1500,16 10 0) Union Fire and Life.|200 | 20 |325 335 
41200\ 0 10 0/|Union Marine, Lim...| 60 | 5 | 7% 73 

6000; 2 10 O|Universal Life ....../100 | 11 | 38 40 
60000 0 10 0 Universal Marine, L! 20° 6! 8} 8} 

* Periodical cash bonus in addition. 
GAS 
Autno-; 2 | | 
rised| § | Closing 
Issue.| m Paid. Name. | Prices, 

40000 6 all Bombay, Limited ......0. 6 7% 

10006) 5 | 4 | Do do New seeeceeceeeeeee 53 
5500000 Stck. 100 Commercial .....00--0+00 200 210 

20000' 20 | all Continental Union,Lim. 19} 20% 
20000 20 | 124 | Do New, 1889-72 ...... 12 13 

10000 20 | all | Do7% preference ... 24 26 
23406 10 | all European, Limited ...... 17 18 

12000 10 FR | DO MCW ccccaseereccencee| 193 16 

35406, 10 6 OS ae 9 Ww 

w+ | ose | exe |Gas Light and Coke, A. 202 7 
1000001 Stck,) 100 | 85 90 
2000001 Steck. 100 | "220 230 
300000) Stck. | 100 | +» 220 230 
165000/ Stck.! 100 1220 230 
300001 Stck | 190 oe 888 nee 
60000/ Stck.' 100 oe oo |150 260 

... |Stck.| 100 | Do Hsseessssssesennsesseerss 140 245 

5000) 10 | 10 ‘Hong Kong and China..., 18 20 
5600C| 50 | 43% |Imperial Cortinental ...| 89 92 

2500002 Stck.) 100 [London sessocsrsrsecesees 200 210 
160000: Steck, all Do Ist Preference ......|)33 143 

26000! 20 | 20 Monte Video, Limited ...| 7 19 
30000, 5 all Oriental, Limited ........., 72 72 
30000 6 2 Do New SOCCER E ERS C eee ee 4s 5 
10000 10 | 10 (Para, eae ei) st 5 

426000 100 | 100 People’s Gaslight & Coke) 
of Chicago, lst Mort. 92 98 
6000001100 | 100 Do 2nd Mortgage ......) 0.0... 

27000, 20 all Phenix SPO eee e eee eeeseeeees 40 42 

144000/ stock 100 -** seovewsesnetonsosmense SOO 105 
360000!/3%0cb| 60 | DO .ssseseerereserersessers! 100 105 

36000 20 al) |Rio de Janeiro, Limited) 3} 33 

4000, 60 all |South Metropolitan ....../106 110 

4000, 123 all SP cncnecnntnenimiaseniaiis 25 27 
20000, 12% 10% A neneuebidiaeaiiens .- 23 234 

16000 10 | all | 3urri y Consumers.........| 19} 20} 
10000' 10 8 DOvsseresrrersseeseeeereeess.| 154 16} 

INDIAN RAILWAY DEBENTURES. 
Veveu Ciosin 
— Name. Prices 

200000'Bombay, Baroda,and C.Inda 4 % 100 102 

96400 East Indian ......0.ccccssere seve 44%! coe ove 

183460 See OOO EE TREE ERE EEE TEES OR OOe 48% | -“ eee 
1000000 SPE T EERE RR ET ERs CREE REET OROEe 42% | eee ore 

GENE IPO vaveesinsctriveemmenintindl <| ose ene 
DEERRIO BBD. cocaseee-tncsecerses wonseescessce GEG! ce. eve 

62650) Eastern Bengal .......0000 severe 4%! soe ove 
4°9700 PP OOE THER eee eee Pe ene tee ret eeetee a | oe ore 
268300|Grest Indian Peninsula........4%|.. ... 
615300/Oude and Rohilkund, Limited 4%)... ... 

5QU000} DO sveevesverversneneseeserteeeesen & % 100 103 

| DEBENTURE STOCKS, 

411308 Eastern Bengal, guaranteed ... 4% 99 101 
1500000 East Indian Irredeemable...,.. 44%|109 111 
2701450 Great Indian Peninsula...,..... 4 %| 99 101 

384700 Oude and Robilkund ............ 4 % 100 102 

426000| South India, perpetual .._-..... 44%|107 109 
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nce 
ity of Dunedin 6% Deb. 19351105 


c 

City of Lond. 1st Pf (Ontario) Du} } 

City of Montreal 5 % Sterling \0 
Do 1874 * eee i 


iucounabeupecareie usta: 100 
6 % Sterling.. 
Do redeemable 1893. i 
do = 1904 ‘100 
Do do _ 1895 Serin....!100 | all 
City of Providence 6% C, . Bus. Stk all 
City of Quebec 6 % Consclid) 
Fund, sterling, Class C ...../100 |109 | 
Do 1873 sreeses-seeeeses LOO] 
Do Redeemable 1905 Scrip.... 199 | 
City of Toronto 6% Stl. Db.1397 139 _ 
Waterwork Deben., 1905) 100 
St. Con. Debentures 1396 100 
7% Viceroy Mort.Loan' .., 
% Guar.by Pt.Gov. 109 
% Khedive Mort. Loan } 
and Colonial Govern- 
t Trust 6% Bonds ...:100 all 
Do 5 SORE ME COTE ESS Eee eT eeeeeees 100 
D0 6 %, 1871  sesrcoressseeeeees! 100 
ew York City 6 % (Ex. 4/0)... | , 
St Louis City 6%, red. 1893-4-5 200 | 
\Share Investment Trust, Pref. 199 
po ss ee Lands ry | 
cates Scp 2000, 
Submarine Cables Trust a loedias 
Tobacco 6% Loan, guaranteed] 
by Italian Government ... Stk. all 
» United States 6 % Sterling ... 100 | all 
| CoaL, Coprgr, Ikon, ko. 
\Centra: Swedish Iron&Steel,L, 10 | 10 
|ebbw Yale Stl, Iron, & Coal,L’ 32 | 29 
English & Austral. Copper, L. 3 | 
‘Nantyglo and Blaina Iron- | 
| works “ Preferred,” Lim. 100 | all 
Rh mney en itetiinen a a) 60 | 
| DO N@Wisececseeee wee 16 all 
% ‘Tharsis Sulphur and Copper... 10 all 
\COMMERCIAL, FINANCIAL, AND 
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INDUSTRIAL, 
% Australian Mortgage Land & 





| Finance, Limited ........0. 25 6 | 
eee Ceylon Com pany, Limited eee 20 | 10 
1g % ony oo —— seoresseenes) 60 | t 
6 % City o . roperty,L. 25 | 12 
vee (Colonial, Limited s.sceeern.. 60/90/10 12 
.» |Credit Foncier of England, L. 6 | all ba 
15 % Credit Foncier of Mauritius,L. 60 | 10 in 
6} % English and Foreign Credit... 15 | 8 wwe 
16 % Fore Street Warehouse, Lim. 20 | 14 % 
12% % Foster, Porter, and Co,,Limited 15 | 10 r 
6 % General Credit & Discount, L. 10. ns 


+» (Hooper's ey Works, L. 10 | 
ee (india Rubber, 


+. International Finan.Soc.,Lim 10) 


83 
10 


eee |London Financial Asso. ,Lim. 
132 % Mauritius Land, Credit, &.. 


10 
10 
16 
10 
20 
20 
10 

7 


2pr 


eee |Hudson's Bay ...-e--00000 


64 


wee =| Natal Land & Colon. Co., Lim. 
«. |North British Australasian, L. 
10 % 


44 
124 
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utta Percha, 
| & Telegraph Works, Lim... 50 
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% John Brown and Co., Limited 100 | 
% Liebig’s Extract of Meat, Lim. 


% Milner’s Safe, Limited............ 
% |\National Discount Com., Lim. 
% New Zealand Loan, &c., Lim. 
% New Zealand Trust & Loan, 
% Celegraph Const. & Main., L. 
% ‘Trust & Agency of Austri., L. 
% ‘Trust & Loan Co, of Canada 20 
% ‘United Discount Corpor., Lim. 1 
LanpD, Suurrine, &c, 
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sh|Canada Company ... 






4 |Land Securities, Limitea ...... 
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Otago & Southland Invest., L.’ 
% |Peel River Land & Mineral, L. 
% |Scottish Australian Invest.,L., 
% South Australian Land ....00... 

Van Diemen’s Land ........00++ 
% Amazon Steam Navigaticn, L. 


Es. 





Merchant Shipping, Limited. 
National Sieam Ship, Limited 
Peninsular & Oriental Steam 

Do New, 1867 ccccccccsreceeess- 
Ro val Mail Steam ——a 
Union Steam Sbip, Limited. | 
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ASBAID 3 coccccseves cocsseneneroreses 
British Sate eee 
Darjeeling, LO eenseereeers 
Lebong, Limited ......--eeee-+ 10 
Upper Assam Limited Pe 
Edinburgh sccrcesscscseessserseee| 1 
‘London, Limited... 
North Metropolitan ...-csssss.- 
Btal Palace....ccsreeserseeeeee 
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Aug. 4, 1877. | 


[ContTIxveD FROM PAGE 926.] 


! Natal Investment, Limited—Mr J. Frisby, of 57 Moorgate 
h street, has been appointed liquidator, in place of Mr J. W. 
| Englebach, the late liquidator, who has resigned. 


Port of London Co-operative Society—There is a profit for the 
six months of 478i, from which interest at the rate of 5 per 
| | cent. is proposed. A bonus of 23 per cent. is to be paid on 
purchases during the eg by shareholders who have 

returned their bills, and the balance is carried to “ new 

remises and fittings ” account. 

Railway Rolling Stock.—The profits of the past half-year 
were 5,045. The directors state that as the business of the 
compan depends in a great degree upon the prosperity of the 

coal trades, the shareholders must not be surprised at 








} 


an 
0m mninished profits. A dividend is Song at the rate of 
8 per cent. per annum, to complete which it is necessary to 


take 346/ from reserve. 
Trameays Union—The company have declared an interim 
dividend for the quarter at the rate of 5 per cent. per annum. 
Tredegar Iron and Coal,—At the annu meeting, a dividend 
of 4 per cent. was declared on the A and B shares. 





FOREIGN RATES OF EXCHANGE ON LONDON. 

















Latest Rates of Exchange on 
Dates. London. 
seeeeeeees eeeeeeseees Aug. 2  ceecce 25.14 seecee Short, 
Borlin eeeeeeeoese: acceso | 2 = 2 eeeeee 20.445 eee - 
eo sega eeseeeseees L cocee 20.44 oe see -_ 
eoceeeeses: » Say = ences 20.40 gd. eeeeee 7 
31 ccoce ees 3 months’ date. 
oo Aug. 2 eeeee . 20.40 seeeee == 
—_ eeeee 12.34 eeecee es 
1 eetee 25 sescee = 
Constantinople .... Jal uly 28 ° 109 eoccee _ 
New York ....coscssee .. Aus. D coscs 4.86 eneeee 69 cage sight. 
TRTRRE socotececccscee July 7 coors 17} 183 % vrem., —ceevee 
Rio de Janeiro ...... == 85  cocces SG islet 99 days sight. 
Port Elizabeth eeeee 5 = 6 eeeeee 1 % dis. ee oe 
CeylOL: ......ccreeeceeeee — —_ &seveee 1s 9}d 6 months’ sight, 
COURSE OF EXCHANGE. 
-——Prices Negotiated on eT 
July 31. Aug. 3 
oney. Paper. Monev Paper. 
Amsterdam ..0...-sosssserseeeeeeeee 3 mMOnths 12 3} 1B SE cccece 12 3} 12 33 
Se ste 12 1k 12 2 
ioe Sa SO'Ge sicker 20 57 2° 62 
Berlin SE ssid 20 57 20 62 
<oen SO GE... some 20 57 20 62 
Vi Sa san 1250 12 55 
t 13 GE ceacee 12 50 12 55 
: - DS FB) .. wena 25 30 25 35 
5 aE 245 243 
i 10 SB. cms 25 10 25 15 
IND <cinssnbnstitinestionginactictalh 3 months 25 27} 26 32 25 25 =5 30 
Marseilles, — —§« BBE BE BBR avec 25 25 25 30 
Venics — 2 0 8810 ace 23 0 2310 
_ 47% GE. sceves 4615 47% 
“ we = 473 TY <onange 47} 47 
—< rn, ae PPD Sia 473 4743 
cccccesassccontnatesscccedeieness <a 4733 Ge ewtnee 47 47 
<stihanaigiinahiastc a” a aan 478 47 47 
fovcccenececccesbsoessnapabenese. “== 473 a ae 47% 47 
- 61 C—O OTT 5i 61% 
_ bi 51 eo 515 61 
EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
Juty 19. 
= —— (ees & Private Bills. 
Cal 60 days. 30 days. days. 30 days. 
Ma cutta eeeeee 188 ' eee ls 8d senses 1s ed yd eee 2 eid. Be 
ae seeeeeees 1s 5 eco 1S BEE cccoce 1s 81d ed 4. 1s 8§d Bd 
Cane, * seeeee 1s8 ala soe ls bd . . ls 8d id eo 38 sad td 
on lombo . Is8id .. 1s 8#d . Is Sid Ad ... Is 88d Bd 
Mauritius... Te 18834 .. is 8d ...... ls Sid #d ... 18 8§d ibd 
Hose tcre = S8108d ve B8 T1Gd sieves 38 10d Gd... 38 1L0$d 4d 
—s as . 8 — ese - oF - 3s 10d id es 33 10}d - 

g "en Ves eee VR OM GU teeece 2d ooo 5s 2 d 
Manritius.............. June lb siesiees ; - - eiiciad ta ‘ 
icubnandinntipvenmetientensimnedanatenededai cman aennneneen nestemetentie ie 
a 

MAILS ARRIVED, 
LaTEST DaTEs. 
On July 29, from N 


ORTH AMERICA, per Scythia—New York, July 13; 

Tr gieletle gh mow ed j Detroit, 18; Hamilton, 1 6; Kingston, 16; M 
ronto, tawa, 16. 

* bane 3 29, from Norta ssenaee, . Gellert—New York, July 19; Boston, 13; 

Saltese 12; Detroit, 17 Kingston, Jamaica, 11; St John, N.B. 17; 


On July 30, from Norta 
On July 30, from Weer Armaan, per Pennsylvania—Philadelphia, July 19. 


3; Acera,7; Cape Coast Castl 

Santa Cruz de Teneriffe, 22 ~ ® 
On July 31, from Norra AME 

Portland, , 20: Hamilton, 20; K 


Quitta, 6; Monrovia, 12; Sierra Leone, 14; 
Funchal, Madeira, 23. 


RIcA, per Caspian—Chicago, July 19; Detroit, 20; 


Otta . ths beet Montreal, 20; Quebec, 21; Toronto, 20; 
osHalfax 0 + St Pierre et fig Fredericton, N.B., 2); S¢ John, N.B., 20; 
July 3 
On July 3 x tom Norm America, per Chini—Boston, July 


ons July's 1, 4; Chicago, 19, 
Ont ay gee Nomt AmMénica, per Weser—New York, July 21. 


Video, 3: AmEnica, per Minho—Buenos Ayres, July 1; Monte 
Lisbon, 3 de Janeiro, 9; Bahia, 12; Pernambuco, 14; Cape de V 
‘On August 


On August 2, from 
Norrm Awertr 
Std ca, per Circassian—Fredericton, N.B., July 21; 
ohn, N.B,, 23; Halifax, 24; Newfoundland, 86, Prince Edward Island, 23. 


reali ase Saat eeintirstnesatmenenieinesigensietedenentnaomentinetsisdinnees a 
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Boston, 17; 
Montreal, 


CA, vy Biafra—Fernaudo Po, June 23; Lagos, July 


Prensionn na AMERICA, per Britannic—New You 7 21; Philadelphia, 


pangust 3, from Sours Arrica, per African—Cape Town, July 10; St Helena, 16; 








COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sol! and the average price of 
British Corn (Imperial measure), as received from the Inspectors ami Officers of 


Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week | 
ended July 23, 1877, and for the corresponding week in each of the years from -| 


1877 to 1873 :— 





| Quantity Sotp. 


} 

AveraGcns Parces. 
—_—_——_——————— SS Cm ee 

{ 











Wheat, Barley, | Oats. Wheat. | Barley. | Oats. 

qre beh} qrs bsh) qrs bsh oo d | so d/| sa 

_ as 21,134 5 304 5 | 1,273 7) 646 | 390 | 3710 
SP isin 18279 6| 259 5 9 4) 47 5 31 4 31 2 
1875 .so.0se-+| 35,483 3 | 2 2) 3! Si o | 31 4 30 7 
UE sevsesece 19,705 4) 296 7 | 870 1 6 8 | 46 1 30 9 
SO: 23,522 0 329 4/ 638 3) 59 9 %6 8 23 6 


AVERAGES OF GRAIN, 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Ofticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended July 28, 1877:— 


Quantities Sold, Average Price. 
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COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The price of wheat has not kept up this week, warm weather | 
having been experienced, and warm weather being just what 
is now wanted for the crops. During the whole of the month 
there will be anxiety and great uncertainty as to the yield of | 
this years’ home harvest, but accounts from abroad continue | 
to be reassuring as time goes on. From America, from 
Hungary, from the South of Russia, reports of a great yield 
come to hand; in France and Germany an average harvest is 
anticipated, and everywhere the markets are quoted flatter | 
as the result of the hot dry weather of this week. Last | 
Friday the report of Mr J. E. Beerbohm ran as follows :— 
“The upward tendency in the French markets has hom | 
steadily maintained. Stocks seew to be reduced in an un- 
expected degree, especially in the South ‘West. It has | 
frequently happened that when faults in the French crop were | 
discovered, a somewhat similar result ensued a few weeks | 
later in England, the crop being later in this country, in 
Germany the prospect remains favourable, provided the | 
weather should not become bad for harvest operations. From 
present appearances it continues to be likely that prices will | 
not easily suffer any appreciable depression between now and | 
the harvest, whatever variations may occur hereafter. The | 
supplies into Great Britain have remained on an unexpeotedly | 
large scale, but will leave us with very small stocks, while | 
there is reason to believe that in some parts of the continent | 
the stocks will be still more exausted. ‘The harvest will bea 
late one ; the recent rains have come too early to do any | 
serious injury, but if they should be followed by wet weather | 
in the second half of August, causing a wet harvest, it is clear | 
that great alarm would ta t inevitable, and that prices of old | 
wheat would have to te very high during the first months of | 
the coming campaign.” To-day, the same authority affirms: 
« Within the past se’nnight this position has been essentially | 
disturbed, the market being thrown off its former baiance by | 
the news of a more exceptionally large crop in the United 
States than the previous general advices (favourable as 
they had been acknowledged to be) had seemed to promise. 
It seems, however, quite as likely as before, that, owing to the 


exhaustion of the old stocks in the States, the shipments from | 
thence must remain small during the remainder of the present | 
cereal season, ending the 3lst August, and probably rather | 


| 


beyond that date, for the ‘ visible supply’ bas, during the past 
week, undergone a further decrease of 250,000 quarters, while 
the shipments have been confined to 35,500 qrs. The ‘ visible 
supply’ is 900,000 qrs less than at this time last year. In 
France there has been comparatively more firmaess than in 
this country, and there is reason to believe that the crop is, 
upon the whole, a deficient one, and, with regard to the 
English crop, but there can be little doubt that the latter will 
be likewise deficient. In the Fen districts and in some other 
parts of the Kingdom the crop promises well; but with re- 
gard to the total crop we find the opinion hazarded by many 
that it will be decidedly short of an average. The rainy 
weather which we had a short time ago, and which caused 
transient uneasiness, has in reality been beneficial; the crops 
are, however, unusually backward. The stocks in all countries | 
are small, and the cessation of the shipments from the south 
of Russia will only now begin to make itself seriously felt.” 
The price of red spring wheat at New York is telegraphed a 
triflle lower than last Friday. The prices for delivery three 
months hence range about 10 per cent. lower than those 
for immediate shipment. At Paris, too, the market has 
weakened, and while wheat on the spot is telegraphed to day 
at 58s 5d per qr, for Sept.-Dec. delivery it is quoted no higher 
than 55s 10d. 


and lifeless. Quotations are with difficulty upheld, and short 
time working is waid tobe extending. The price of cotton has 


| At Manchester, business is agam reported small, inactive, 
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been weak, apparently from the increasing estimates of the 
American crop. Wool does not advance in value, and it ap- 

rs difficult to sustain the market while purchases are so 
carefully restricted within the limits of current require- 
ments. The report from Dundee is that although manufac- 
turers of linen goods are still — employed on old orders, 
there is some complaint of tresh orders coming only sparingly 
to hand, both from the home and foreign markets. At 
Belfast, a moderate business is reported, and linen manufac- 
turers are, generally speaking, able to place their production. 

The state of the Manchester market is thus described by 

Messrs Heugh, Balfour, and Co.:—“ The Liverpool cotton 
market was firm during the greater part of last month, and 
prices of American were advanced ;';d; but within the last 
few days a quieter feeling has prevailed, this advance has been 
lost, and the market is dull at the decline in marked contrast 
to the confidence that was felt a month ago. This change 1s 
to be attributed to the depressed state of trade in this district. 
While the better makes of shirtings are still tolerably well 
| sold, as we noticed in our last circular, there has been a de- 
| creasing demand for goods and yarns generally, spinners and 
| manufacturers are unable to effect sales at remunerative rates, 
and heavy stocks have accumulated. Under these circum- 
stances the necessity of resorting to short time has become 
more and more evident, and has already to a considerable 
extent been gradually adopted, and in addition a large num- 
ber of the co-operative mills at Oldham have decided to run 
four days a week. We quote a deline of 14d in 8} lb shirtings, 
Mexicans, and T cloths, 2d to 3d in long cloths, $d in water, 
and 4d in mock water 16-24’s ; but these last had been com- 
paratively dear. In printing cloths and 40’s mule yarn there 
is little change.” 

In the sugar market prices have given way slightly. Coffee 
has been very quiet. Rice has been firm and active. Salt- 
petre has become quiet. Tallow dull, and the oil trade less 
active. Metals close dull, tin being easier. 














THE COTTON TRADE. 


LIVERPOOL.—Avevst 2. 


The cotton market hss been dull throughout the week, and 
with a limited demand, which has been very freely supplied, 
quotations of most descriptions are reduced, In Sea Island 
the business continues small, at previous rates. American 
has been in very limited demand, and prices 4d to ;3;d per Ib 
lower. In Brazilian the business has been moderate, and quo- 

| tations are generally reduced ;'4d perlb. Egyptian remains dull 
of sale, and prices of the current qualities are $d per Ib lower. 
West Indian and African are unchanged. Peruvian is in 
moderate demand at previous prices. East Indian has been 
in limited request, and being rather pressed for sale prices 
have generally declined ;'s4 to $d per lb, the better qualities 
showing the greater reduction. 


“Futures” have been dull and drooping throughout the 
_ week, with at times considerable desire to sell, and there being 
only a limited demand for them, prices have declined fully 
| s4pd per Ib. 


The sales of the week amount to 37,630 bales, of which 
610 are on speculation, and 4,070 declared for export; the 
forwarded is 2,740 bales, of which 1,330 are American, 790 
| Brazil, 370 Egyptian, 26 Peruvian, and 230 bales Surat, which 
| makes the takings of the trade 35,690 bales. 

Aveust 3.—The sales to-day will probably amount to about 


7,000 bales; the market without change. 
. __ PRICES CURREN‘. 
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\ Same Period 1876. 
Descriptions, Ord, Mid. Fair. Fair, 2004. Fine. | —-——____--—— 
. | Mid. | Fair. | Good 
per lb per Ib per Ib per Ib per lb per Ib! per lb per Ib lb 
aj;4@);afstate CC etae tom aoe 
Ben Talal ccccccscs.css0s |; 16 | 17%) 19 |} 20 | 23 27 17 | 18 21 
Florida ditto .....,..2... 13 | 144 163) 17% | 183 20 14} | 153 18 
RI cin cceneiteenande _ ae 3 ae ee eR ol B= 
ee 64 | oo ooo ae I Ch) .. os 
| Orleans and Texas...... | 62 6) we _ ane eae a i) coe ons 
| Pernambuco, &e. ...... a ae a) On ton a oe ~— 
DRIED sssiliacheinnnbiante’ wn : Oe aa) ee ee Bee 
Bahia, Aracaju, &c. ... “EP 4 Pee eet | we | BE] ose 
SI oiectetiarahdanin i Os ee hai ae Neo 
Maranham ............00+ | | @6f! S#) 73 FE Wl cn 6 6} 
Begyptiat..........cerccosses| 4} 5} } 68) 7 | 93 | 44, 6 7 
Smyrna, Greek, &c. ...| cos oe Joh LO 2 MT cop: Th ose 5 6 
Fiji Sea Island ......... ~~ | oe | 23 | 26 | 28 | 36 || ita] af | 46 
| Tahita ditto ............ ies S0R0 ir ae woe {foe | 13 13} 
West Indian ............ js | oe | ORL Ob] 68] mil BR) 6 7 
| La Guayran ............ a as 5: 5} 6 |) 6} 
| Peruvian Sea Island... ... | 10} | 12) ... \ 10¢ | 12 13% 
[eee BO Ps ee ie tee |) & 
| Surat—Hingunghat..., ... | a. 6} 5S) 6& on | oe 5 
| Ginned Dharwar __. Pak ia in ie 5 
| —_ eneiieemenehaipiiia ’ on 2 ae eet Wiad ove om 
ollerah voces #2) 428) Gh] Bh] Sl .. || 8 5 
| Oomrawuttee ......... if 63 5 5%) ... | 3 | 4 ” 
Comptah, .....0.....000 4 5 bt 55 | ooo || SB 43) 4 
| Scinde ot ail 4% 43 is pad | a | - 
innommnnepninainienn pte — 4 
| RRBRGOEM ....00.....00c00se] ane ose 4) 43 5 | aon oe 
] ne Thenonally «.. ve | cee | BR Bt BP) ane “5 
WEIN scodcisenmnn wo |e | OBL OE el we Be rs 4h 








THE ECONOMIST. 


[Aug. 4, 1877, 


imports, Exroxis, Consumption, ae, 
1 


876. ler? 
Imports from Jan. 1 to Aug. 2 — 
Exports from Jan. 1 to AUS. 2 or B2BAD seen 2.876008 
Stock, Aug 2 +88 WROR esse eROO EONS eee eer eeeeeeeneeeeeeees 918.959 caren 172.773 
Consumption from Jan, 1 to Aug. 2 ....ce.cssseee 1,719,120 ete 1,699,199 


The above figures show :— 
An increase of import compared with the same date last year of 
A decrease of quantity takeo for consumption of . 
A decrease of actual exports Of,.... .se.cccoorrersess 
An increase of stock of .... . ove nsecoeseccsonscossocessscoccocces 


In speculation there is an increase of 38,930 bales 
imports this week have amounted to 32,079 bales and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 11,000 bales : 
46,000 bales at the corresponding period last year, Te sotanl 
exports have been 4,138 bales this week. 


serene Dales 


SPOR teres eeeees OEE O eee ee eeeenen 
ooewooosovesessoooersesescecsecocensases 17,900 





- et 2. 
Annexed is a portion of the circular issued this week 
London Cotton Brokers’ Association :— Tee 
The market has been very dull throughout the week, but 
quotations show little variation. Futures have been free 
aaeeens Americans are 74d, and East Indian yd per | 
ower. 
PRESENT QUOTATIONS. 




















| 
Ord. | Mid.| Fairto | Good to Prices of Fair 
Description. to Mid. | Fair. |Good Fair) Fine, | formetime 
per Ib {per Ib r ib ib | 
carats ett < a "je 2 
Surat—Sawginned Dharwar... | .. @... 5 5} @5t 53?... 5 
Broach ss.ssssee eigen | we | we | 5S OF! 6B. | ' 
DRIED ccsnintecrretermenn 4 5 5k Ok) 6% (i 
Oomrawattce scccccccossccoseee 4 | 6 | 5& S| be. | aby g 
Mangarole soos secsssesccescosee 44 | 5 58) 55 
SII iceelnieaaietitenieh oath Laie : 5 5% 6y! at ae 
adras—Tinnevelly ....... coves | soe 5i “ 5 
WORRRED  ccocreccnceceecccescosee | eee ” 4 5a ot 5 3 
SI aa cceinricctlnned cenumehiet oe oT 5 5s 
COCORAAR ccoccccceccesccceese re 5} SR OR we . 
Coimbatore, Salem, &C,..0000 | soe see 5 BE 
Scinde......0» OO COCR CeCe ee eee eeeee oe one ore } ee * 
ao SO SCORER ERE E EH EEE ee eee ee me eee ore 4 5} . | 
n SEEK FOES T ORE ET Ee ee ee eee eee eee 5 eee 
West I Sette et eeeeee seeee soe see 5 . sl 63 on e 7 
Sees eeeecee PReeteeee Steeereeeee oe _. 6 st 6 % | oe oe 6 7 
rican SOOTHER OER EOE ET Oe + seeeeteee ore eee 6 j 
Australian and Fijisssssssscsssse | soe eve a 6 ot | 6 0 ri 7 
Sea Island iE  ccoceccee eoecee | vee 7 9 12 14 |16 #18 (10 9} 
etter cecal a 7/9 In 111% I6@in ' 





Sales to arrive and for forward delivery about 7,000 bales.— 
To arrive—Tinnevelly, 5$d to 5}d, July to September, for 
fair. Forward delivery—American, at 6y5d to 6d, July to 
October, for middling 1. m. ec. 

impor?’s and DELIVERIES from Jan. 1 to Aug. 2, with Stocks at 
Aug. 2. 


Tinne- | China 


























Surat Other 
and | Madras.| | ell & Ran-| and Total. 

Scinde. ¥: | “goon. | Japan. | Kinds. 
| bales. | balee | bales. | bales. | bales, | bales. | bales. 
1877, 14,874 | 30,724 9,743 | 49,724] ... 4,488 | 100,353 
IMPORTS .ersesese 41876, 25,446 | 77,711 | 14,023 | 13,347 | ove aio | eae? 
1875] 14,395 | 44.909 | 58.493 | 37,104! ... 298 | 185.127 
1577; 13,106 | 45.954 ) 14,576; 31,483 we 4,375 114,786 
oe sis 21,580 | 88,333 | 19,741 1268 | . | sao | sae 
Vober (1875) 6,246 | 82,169 | 48,066} 27,004) ... | 8,747 | 172,828 
1877; 1,901 | 10,653 | 3,842 | 18860) 1,308 | 36,554 
Stock, Aug. 2.. +1876) 5,131 | 21.427] 7,594) 9.612 | ss 1,565 | 45329 
1875| 12.279 | 10,897 | 87.028 | 32,937 |. 1,324 | 94,165 











Corron known to be AFLOAT to KURUPE by latest Mail date. 

















| Coast 
Liver- ’ Foreign Total, | Total, 
London | “Sool. eee Ports. | 1877. | 1676. 
cates — —— | 
F bales. | bales. | bales. | bales. | baies.| bales. 
Dian cdsisoiasiinahinalicd. cc LL. aot | 256.285 | $28,700 
— Karrachee ...s0. sosmanentapenjnees 1,500 |... | 4530, 6,030 121 
Madras.ccccccces Seereeeeee: Seeeesereeees 6,044 oo | eee | oe } 6,044 98.760 
Ceylon aad Tuticorin ........0..- 2,620 ose — |? one 2276 
Calcutta .cc.cce ove eassiaaiiliit cob 4,506 i | 400 | 5,088 
Rangoon CORO E OREO OOOO EOE Heese eee oe oe 1,640 2,000 eee 4 “2 
China SERRE ERE HERE Ree ee ree ete eeee 270 “- oof j ooo » 
OU cali iiiialiteenaitiede i 121 2,000 | 140,144 278,877 | | = 
1876 PORE SSE COPS RETEET ESO Ree eee eeeteee — aoe } 3,640 {wanes | om 368,167 
Corron Imports AnD Exports.—The follo i — 
official return of the quantities of cotton impo dui 
ported at the various ports of the United Kingdom dung 
the week ended August 2, 1877 :— 

Imports, Exports. 

bales. bales. 

American POs eereeeeeeeereeeetene® seeeeeteeeereseee 22,479 evecocooooe® i 

Brazilian..... oeeeeeeraet® Penne eee e ten geen ee eeeeeeeee . 3,007 consenneee +3 2,566 

Winat WAM accdcsescdscvanpndtiaptts anion cham 6,463 snsrevreerne og 

Bag pthan.....ocereccesseccesepocoodsvansnvesncesbouee 28D -reeeeee ane 147 

Miscellaneous. ......cc-seses.sseeees coniatetedhcnaae 2,174 evvee ame 

Total rer eee ee ee 34,412 ooere soneees 4,597 


Oye ae 
New OrLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated August 2:— 
Aug. Sept. Oct. Nov. Dee. ; c c 
| To-day nig 1a it ‘1 ii - ih ll ft —— 
Previous week ...... 12} ses 12 sce 114 wwe Ll geo e- lig te at 
Same time 1876... 2s ie. tit Le Lb. Lg Mie 8 
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Aug. 4, 1877. | 





























To-day. Last week, 18745. 
j rts —A seen eree ooo e eee eee 200 
eae eiantio naa 200 7 100 ad 500 eee 200 
Total eeernereeeeneee eoeneeeee 200 oo 300 eee 600 oe 400 
days Gulf ports. eeeverees 1,100 ee 1,809 eee 2,200 ... 600 
vaeuie caiinnanesle 1,100.» 1,700 uw. 3,000 a. 2,100 
Total .c.cc-ccesrecereesessonces 2,200 eee 3,500 eee 6,200 eee 2,700 
1—Gulf ports 2,040,600 ... * eee 2,245,300 ... 1,868,300 
ee See amass 1,894,900 eco eee ooo 1,845,000 oe 1,801,300 
All ports eee ceeeneeeeeseere® 3,935,500 oe eee oe 4,090,300 ee 3,488,600 
Received subsequently at ports... on - wee eee 37,000 wee 11,000 
Following week previously...» ove 2,200 eee 6,600 eee 1,800 
eee eee see oe 4,669 000 eee 3,833,900 
7 days—To G. Britain. 14,000 .. 8,000 a. 4,000 a 2,000 

SS con eeeeee eteeerereen oon 11,000 oo 1,000 eee 12,000 eee 
Total eeeet ene ee reeeeneeores 25,000 wee 9,000 oe 16,000 eee 2,000 


Total since Sept 1 eet eeeeeereeres 3,002,000 soe eee 3,164,000 eee 2,650,000 
Sterling exchange at New York (commercial), 4.84 dols. Gold at New York 105}. 
Pricss—MIDDLING. 





To-day. Previous week. 
e c 
} New Orleans Reeeeer ess eeeeeeeeeseeeeesereereneesee Preeeeeecreee iif eeeeseces 11} 
eeeeces set WOReeeeeerene sense a: ROT etree esse eeeee ll escoscces 1) 
. free 112 ececcoses |= 1] 
see lly eeeeeeees ll 


POOOREOT See EE wETE Fore renee POOR eeeeeeeereeesecee 12 eeeeeeeee 12} 
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Prices to Liverpool, sailing vessel, cost, freight, insurance, and six per cent, 
- -———To-day——_._ Previous week. ——Freight.—~ 





Low mid. Mid, Mid. Sail, Steamer. 
da d d d a 
New Orleans ... © Cer cece. CR ceccee Soe coceee }- cece . 
Galveston . a eeeeee 6y5 eeeeee 63 oe) 6 TR twaee . + 
Savannah enee eeeree 6 trees . 6% - t ed 
Charleston Cie coors oe OP ats 63 eFNOM. wre =F 
New York (steamer).. 6} = «.... C Ye neces 64 cee lccese . 





MANCHESTER, August 2.—We have again a guiet market to 
report, few inquiries being made in any department. In cloth 
| some few sales have been made in Dhooties and printers, but 
in other varieties there is little inquiry. Yarns, both for 
export and home trade, are in very small demand, purchases 
being made to satisfy immediate requirements only. 


COMPARATIVE STATEMENT OF THE CoTron TRADE. 


a 


Price, 
Raw Corron, , Aug. 
| 


Corresponding week in 








2, _—_—_——"—_—_—_ «nn _ ee eee 

| 1877. 30r6. | 1876.| 1874.| 1973. 1872. 
| 
! 








No. 40 Mu.e Twist, fair, Qnd quality ...| 0 10 

| No, 30 WarerR Twist, ditto ee, 0 103 
| 
| 
| 


‘) 
} 8s @is djs djs disdisad 
Upland, midd seeceecccccecssesesesPOr tb, Cc 6% 0 5i5 0 7 — = | —— 
Litto, mid, f T scccccccesocscsccssessseeesess 0 65 9 6x 0 7 o- one eee 
SRMNNG, DORE scincecckcesmvoncaaneninie Bu here i. a 0 8 0 8 O10} 
N80, Gel BANE <icsecisbonintoociedoranarhes | 0 6 .. | 0 8 0 8§ 0 9§ 011 
0104 O11 | 1 Of 1 181 3 
© 10} O11}! O8 1 14.1 3 
| 26-in, 66 reed, Printer, 2 yds,4Ibs2ozs 410 4 145 0/5 0 5 3 5 7% 
| 27-in, 72 reed, ditto, bibs2ozs 6 6 410} 6 3}6 3;\6 6 6 10} 
| $%in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs seeeeere Praesens erences ' 8 7 7% 9 0;|9 6 10 010 0 
| #-in, 66 reed, ditto, ditto, 8 lbs120zs 9 43 8 4310 0/10 9/11 0 11 O 
| #-in, 72 reed, ditto, ditto, 9 Ibs 50zs| 10 44 910}11 3/11 6 12 0 12 0 
| 30-in, 44 reed, Red End Long Cloth, 36, 
POON WIE ccs ctnnctaaiceieenal 7 4% 6 103) 7 103) 8 438 73.9 0 
y x 
THE WOOL TRADE. 





|| In home-grown wool, the upward tendency in Down descrip- 

: P : : 

| tions has received a check, and there is no improvement in the 
prices of long wools, which remaia low. 

| The market for colonial wool is firm, but inactive. 


| At the Liverpool public auctions of miscellaneous descrip- 
| tions of foreign wool, held this week, there was only a small 
| attendance of buyers, who showed an almost complete indif- 
i, ference about operating, and, as importers were unwilling to 
|| Press heir stocks on the market, only about one-fifth of the 
quantities offered changed hands; prices are therefore only 
_ Rominally affected to the extent of about 5 per cent. from late 
| pies: by private contract. On the 8th inst., 2,200 bales River 
_ Plate sheepskins will be offered at auction here. 


At Huddersfield, on Tuesday, buyers operated very cau- 
| 
| 








tiously, and in small parcels. The autumn trade is opening 

th t very a yet, and travellers complain of the difficulty 

ey have in obtaining orders for the f: Prices are steady. 

| . snutactarere of medium and low-priced goods are quiet, 

| a a of worsted coatings continue fully employed, and 

| com to orders. There is no improvement in the shipping 
1 “- ; yet. The local wool trade is unusually quiet. 

. Leeds, buyers have not purchased largely, and in the 

| — unsettled state of affairs do not speculate. Prices are 

t - . he shipping houses are decidedly better employed 

district urns, ate also manufacturers throughout the 

setien although a great deal of machinery could be set in 

| Still n which for some time past has been almost at a stand- 


Marka dine to Messrs Heugh, Dunlop, and Co.’s Bradford 


port, the check given to speculative purchases Of 
——: 
~ acai 
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wool has had a salutary effect upon prices, which are now 
stationary, at least, if not slightly in favour of buyers. The 
bulk, however, is firmly held, and the quantity offered at 
country markets is moderate. It seems to be thoroughly 
understood in the trade that there is as yet no ground for an 
advance. Yarns are cautiously and sparingly bought for all 
markets, and the piece trade is without improvement, but 
prices are unaltered. 

Messrs Windeler and Bowes report :—‘ The interval since the 
last series has been se grpare. quiet here ; some few parcels 
of Capes and unwashed Australians have changed hands, but | 
the business done offers no indication of the actual position | 
of trade. While the Bradford market has shown reaction | 
from the improvement reported on last month, the clothim | 
districts continue busy ; altogether the consumption of colonial | 
wools is large, although leaving scanty profits, and we may ex- 
pect the better classes of combing wools to be well supported 
next sale at about last June rates, while the abundance of 
middle and faulty kinds may turn them in favour of buyers. 
Capes, especially, may be influenced by the proportion of old | 
stock to be brought forward.” 












IRON AND COAL TRADES. 





At Middlesborough, on Tuesday, there was a better tone 


about the merket, owing to the blowing out of Scotch furnaces 
and also others in Cleveland, and makers were asking more | 
money, as much as 40s 6d to 4ls No. 3, and 39s 6d forge. | 
Sales were in other cases made at less money by merchants 
and others, and parcels of No. 3 were on offer at 40s, Buyers 
generally show a disposition to restrict their operations. 
Many blast furnace firms, seeing the loss involved in stopping 
furnaces, seem inclined to keep going as long as they can, but | 
others prefer to stop. As to the wages question, it will be no_ 
surprise if trouble should arise. The demand for manufac- | 
tured iron has been quiet. Still, nearly all the works, except 
those for rail manufacture, are fully employed. Prices are 
a the same for finished iron, as well as coals and 
coke. ' 


In Lancashire there is no improvement in the demand for 
coal. Trade in the outside districts continues very quiet, and | 
in one or two quarters reductions are announced; but generally 
there is no material change upon last month's prices. Very | 
few of the pits in the Wigan district have as yet got fully to, 
work, and in the present state of trade many of the colliery 
proprietors are not at all anxious to get their mines into full 
operation, as the greater portion of the output would have to_ 
go down on the pit banks. The iron trade of the district con- | 
tinues in a very depressed condition. Although the threatened | 
blowing out of a large number of Scotch furnaces had a ten- | 
dency at the close of last week to cause a little better feeling | 
iu the market, there has been no real improvement in trade. | 


At Wolverhampton, on Wednesday, there was much anxiety 
to book orders. Neither at the blast furnaces nor at the mills 
and forges has the demand improved upon the week. 9 was_ 
still pronounced to be the ruling quotation for marked bars, 
though the minimum quotation of 6/ was less exceptional than 
before. On Australian account the sheet business keeps up 
at the galvanising firms. 


At Birmingham, on Thursday, there was but a moderate | 


j 


| attendance on ‘Change, and quotations were unchanged. 


Marked bars are still on the 9/ basis, and 6/ 10s is the ruling | 
minimum quotation for unmarked, though the actual price at 

which the latter quantity was obtainable was in some instances | 
as low as 6/ 8s 6d. All-mine hot blast, 4/. ' 


In the South Wales and Monmouthshire iron trade, if any- 
thing, the prospects are getting worse. In no quarter is there 
anything like a substantial order at work. A few small orders | 
are in hand, and the tendency is for an increase in a smaller | 
trade in merchant iron rather than important railway orders. 


LONDON COAL MARKET. 


July 30. Aug. 1. Aug. 3. 
s 4d s da sd 
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CORN. 


Mark Lang, Fripay EVENING. 
The fine forcing weather has not been without its influence 
on the trade, which has shown throughout a more subdued 
tone, with a downward tendency in quotations. This flatness 
has been as regards wheat moderated by the reports of large 
crops in America, and so far the samples of red winter wheats 
that have come to hand, show quality that is indicative of a 
heavy yield. The deliveries of English wheat from farmers 
have further fallen off, but the agricultural markets have 
‘ruled barely so firm as previously noticed, and at the 
importing markets the arrivals from abroad, though showing 
| a slight falling off, have, in the absence of demand, accumu- 
| lated on tue hands of sellers, depressing values to the extent 





fi 


'| of 1s to 2s per qr. Off coast the list of cargoes on sale have 
sensibly increased, and with considerable dulness in the trade, 
_ prices are about 2s per gr lower on the week. Flour is about 
| 1s per sack lower, and a more dragging sale at the reduction. 
| Maize in the early part of the week met rather an improved 
| demand, especially coast cargoes, which sold up to 28s 3d for 
_American spring. There has since, however, been less dis- 
| position to buy, and the market closes barely so good. Barley 
' continues very firm in all positions, supplies being light. On 
the spot extreme rates have been obtained, and higher rates 
floating. Peas have remained firm, though without much 
activity. Oats sold rather freely at the beginning of the week, 
| fully supporting the advance quoted on Friday last. Since 
then the demand has fallen off. 


SHIP ARRIVALS THIS WEEK. 


Wheat. Barley. Malt. Oats Maize, Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 480 .. 540 we 1300 ase - one eee one ory 
I ctnecteesniinoenbens wee oo aoe eee eee eee see eee eee eee 380 
12 
Foreign seeserereses 57290 ... 2050 .. «» 74240 .., 110 aad “680 bris 


WAKEFIELD, August 3. 
_ We have a quiet market to-day for wheat, and prices must 

be quoted Is per quarter under those of last Friday, with a 
_slow demand. Maize and beans held for full prices. 


| New York, July 20. 
| The flour market continues to settle steadily down under the 
depressed condition of the foreign and home markets for wheat 
and flour. The arrivals of new Western from St Louis are 
now getting quite fair, and sell at $1 under the old prices for 
the same grades of old. The flours are selling at $9°50 to 
| $850, and the old at $9 to $1050. City mill shipping for 
English markets sold at $6 for 500 bbls, while West India 
brands are neglected at $7°75 to $7°85. The wheat market is 
dull, weak, and irregular, some grades and deliveries being 





more depressed and neglected than others, while all were 
| lower, both on the spot and for future delivery, and as there 


_were few buyers and sellers who did wish to meet them at 
| these reduced bids, little was done. 





COLONIAL AND FOREIGN PRODOCE MARKETS. 
For Report OF THIS Day's MARKETS SEE PosTCRIPT. 
Muxoine Lang, FRipay. 

SuGar.—The market has been very depressed and business difficult 
during the past week. Some holders have rather pressed sales, and 
prices have further given way 6d to ls per cwt. The business in West 
India up to yesterday evening amounted to 1,157 hogsheads and casks: 
Barbadoes by private contract at 24s to 28s; Jamaica at 2és to 28s; 
St Kiit’s at 278; Demerara at 26s; and crystalised at 33s to 34s ; also 
bags and 250 barrels of the latier description at. 34s per cask. A 
floating cargo cf St Lucia, off coast, sold for Dublin at 30s 6d for 
Usine, and at 26s for syrups. 
Imports anu Devivgeaigs of Sucar into Lonpon to July 23, with Stocgs on hand. 


——— 


1877 1876 1875 7 
Imported s..cssssseceres tons 183685 ... 157687 .. 176795 .. 174214 
] De.i ver y eee eee eeeeeeseteeeses 144153 . 147050 eee 155123 eee 347790 
ROR .ccignecieesensamcnss ED yen ED ae ca 
| Honduras.—140 tierces concrete sold at 21s 6d. 


|  Mauritius.—A few lots of brown syrups Lave changed hands at 22s. 

| Benga!.—About 3,000 bags have changed hands, viz., soft yellow 
Benare-, &c., at 263 to 27s 6d ; superior white at 30s 3d; and Gurpatta 
25s Yd to 27s 6d. 911 bags poor pasty Jaggery, by auction, were 
bought in but subsequently sold at i6s to 17s 6d. 

Penang.—515 mats soft brown European sold at from 20s 6d 
to 23s. 

Madras.—250 tons cane Jaggery on the spot sold at 18s to 188 6d. 

Nutal.—63T bags concrete sold at 20s to 22s; a few low wet at 
17s 6d to 19s. 

Manila.—About 2,600 bags unclayed Cebu on the spot sold at 19s; 
| also 120 tons low Ilo Ilo at 18s. 
|  China.— About 600 tons common brown on the spot sold at 18s 6d to 
| 19s 6d; also 4,200 bags clayed after auction at secret prices. 
| Lyyptian.—8,000 bags very low syrups just landed sold at 21s 6d to 
be transhipped to Liverpool; also 120 bags fine crystalised at auction 
. at 33s. 

% || Java.—A floating cargo of No. 143 sold at 30s 94; and one No. 133 

; at 00s 6d, both United Kingdom. 
: | Havana —S00 boxes by auction were taken in. 


Porto Rico, — 292 bhogsheads 80 barrels partly sold at 27s 6d to 
“8s 6d for low to good greyish yellow, and at 30s to 32s 6d for fine and 
superior grocery. Two floating cargoes of refining sold for the United 
Kingdom, one at 26s 6d, and one at 27s 6d. 


} 
i 
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Beet.—About 100 casks white Russian crystals 

Refined.—A fair business has been Siis a the fae gee. 
pieces at full prices, other kinds rather easier. Several whens of 
have taken place in French loaves for prompt shipment, 
34s 3d, but more recently at Sts, and Sommier at 33s 94 fob. § 
American granulated sold at 37s per cwt. The Clyde crushed Some 
market closes firm at an advance of 6d per cwt, Sugar 

Rum is very inactive. A few puncheons of Jamai 
at secret prices; also a small parcel of Natal in hogebonds or ot tad 
per proof gallon. 8 44d 

Correr.—The market has been very quiet this weck. Choice 
qualities maintain former prices, but undesirable sorts have 
without spirit at about ls per cwt decline. 1,184 casks 118 "barrel | 
and 492 bags plantation Ceylon by auction nearly all sold as { 
low middling greyish to middling colory at from 100s 6d to 106s , | 
good middling to fine middling at 107s to 110s, with choice bold unt: 
117s, and small berry at 90s 6d to 98s 6d. 193 bags native sold fale 
at 87s for good ordinary, and at 92s 6d for bold. 45 cases $99 no 
East India realised 92s 6d to 100s 6d for faded palish Coorg, and 
107s to 115s for small to medium dull Mysore, with bold at 117s . 
and peaberry at 117s. i87 pockets native Wynaad sold at 87s for small 
berry, at 91s for medium, and at 93s for bold. A few lots of Mocha 
offered were withdrawn. 100 bags fine ordinary Jamaica sold privatel 
at 87s. Guatemala, and other Central American kinds, have met littl, 
or no competition, and mixed qualities have gone off at 25 ce 
reduction. 1,985 bags Guatemala only partly sold at 86s to 91s 6d for 
palish and greenish foxy, and at 92s up to 94s 6d for good bold pale. 
119 bags Costa Rica partly brought 88s 6d for mixed greenish, 29 
bags Savanilla realised 84s 6d to 89s 6d. 296 bags La Guayra were 
withdrawn. In Rio there has been scarcely anything done, bat of | 
Bahia a sale of 500 bags per steamer is reported at 72s to 72s 6d float. 
ing terms. 
imports and DativeRigs of Corrsx in London to July 28, with Stocxs on hand, 


Say’s at 


1877 1876 1875 1874 
LMpPOTts...ccorserereverseerereetONS 48650 ... 42940 ese 46920 soe 42870 
Delivery seeeeeenese ecccceccecccosce 13260 woo 13200 noo 12730 sos 10650 
Export Pritt? OOOO eeeeteereeereseneee . 22340 eee 24500 aoe 27740 oon 16580 
i rainaetacniaens ~ 18920 :.. 18830 :.. 16290 .. 39850 


Cocoa.—Business during the week has been of very limited oxtent 
including about 100 bags of good Guayaquil at 74s per cwt. On Tues 
day 134 bags Trinidad by auction mostly sold at steady prices at from 
70s to 78s for middling to fair, at from 80s to 84s for good to fine red, 
up to 105s for superior marks. 38 bags Grenada realised 68s to 74s 
for fair to fine quality ; also 46 barrels St Lucia, 67s; and 2 barrels St 
Vincent, 64s. 864 bags foreign were partly disposed of: grey to red 
Surinam at 68s to 74s 64; and damaged Guayaquil at 67s to 70s per 
cwt. 

Trea.—The market shows little or no alteration this week, but owing 
to heavy arrivals the quantity offering is larger, especially of black leaf 
kinds. For the more desirable assortments prices have been maintained, 
but common to medium kinds have sold slowly at jd to 4d perlb! 
decline. The public sales of China comprised 15,885 packages, and 
nearly all sold “‘ without reserve.” New season’s Kaisow went irr , 
but generally at previous rates; old without change. Old and red leaf 
congou sold at 7d to 8$d, and black leaf at 8d to 83d: new season's 
Kaisow congous at | to 1s 33d, Moning at 1s to 1s 62d, and 
Kaisow buds at 83d to 10$d. Old souchong brought 73d to 8d. New) 
scented orange pekoe (Foochow) brought 1s 113d to 2s; scented caper | 
was bought in. Moyune gunpowder sold at 2s to 2s 8d per lb. Of 
Indian, 1,818 packages in public sale were nearly all disposed of at 
former rates; pekoe sold at 1s 8jd to 2s 5d, broken at 1s 4d to 2s 54d; 
pekoe souchong at 1s 53a to 2s OFd, broken at 1s 83d; souchong at 
Is 44d to 1s 8id, broken at 1s 23d to 1s 6d, and congou at 1s 234 

r Ib. 

“ae continues vory firm, and yesterday the tone was active with 
large transactions. On the spot a further slight advance has been paid 
The sales include about 3,000 bags white table Bengal at 13s 6d ; 2,000 
bags ditto at 12s 6d; and ome new Rangoon at lls. A large business 
done in floating cargoes at stiffer prices. Eight cargoes of Rangoon 
are reported to have changed hands at 10s 43d to 11s; seven Basseia 





at 10s 3d to 10s 9d open charter ; and three Necrancie, 9s 9d to 10s 6d 
open charter. 
Luports and Dg.ivesies of Ricm to July 28, with Srocxs on hand. 
1877 1876 1875 1874 
Import) cececsersseceoseees.t0nS 45630 ... 65420 ... 41420 .- 111900 
Doliveries.ccccocccsse seseesesseseee 67170 ... 567780 ... 69330 ... 100600 
BLOG ccocccsccccseccccecces scoeesceces 25820 35510 oe 19420 oe 57700 


Saco is rather cheaper. 704 bags by auction partly sold at 1és 3 
for ordinary gray oa grain, and at 18s 6d to 18s 9d for medium. 

Saco Frour quiet. Sellers of good Borneo at 15s 9d, ex quay. 

Tapioca is quiet but steady. 764 bags Singapore by aucticn — 
parily sold: middling to good small flake at 2gd to 23d ; fine at _ 
3¢d; and Malacca at 34d . a No pearl offered. 220 bags 
were bought iu at 1?d to 1 r lb. 

Biscx Parraa sated dull, and only moderate sales hase fee 
made at easier prices. By auction, 1,862 bags Singapore partly 34. 
at 33d. 131 bags Siam realised 33d, and 500 bags dusty on 20 
1,219 bags Penang chiefly withdrawn. Sales privately at 4. 
bags Tillicherry bought in at 44d. No sales for arrival. oo eg? 

Wuire Pepper quiet and rather easier. A good part of at 6th 
Singapore sold at or after auction at 6jd for common, and 
for good, , sag the week 

Orner Sprces.—A very quiet market for all spices —: bess 
at little or no alteration in values. Pimento is quiet, and oe 100 
portant. 20 bags long pepper by auction realised ee 
bales ordinary dark chillies were bought m at 22s per coe to 
barrels, &c. Jamaica ginger met a better demand, and SS an ‘ie 
advance of 1s per cwt. was obtained, and nearly the — +e 738, 
very ordinary and middling dark small at 53s to 58s, sahae prices, 
and good at 75s to 89s per cwt. Cochin met a slow vom viz, good 
and of 129 cases 312 bags 453 pockets only a small a to 7 
cut medium and boldish in size at 85s, medium ditto at (08 
badly cut and limed, small and medium in aize, at 64s to 
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THE ECONOMIST. 


i Aug. 4, 1877. | 


lots of fair medium and small rough sorts made 56s, and small skrivelled, 
463 per cwt. Mace sold cheapish. 14 cases Penang partly realised 
9g 4d to 28 5d for fair bold generally red, and 1s 1d to 1s 2d per lb for 
very good pickings. 4 cases wild Batavian sold at 34d per lb. Nutmegs 
aro very slow of sale, and small sizes weut id to 2d per lb cheaper. 46 
cases brown Penang were offered, and chiefly sold, viz.: average 76 
nuts to the Ib, S38 9 to 3s 10d per 1b; 80 to 79s, 3s 7d to 3s 8d; 83's, 
33 5d; 120 to 112’s, 2s 2d to 2s 3d ; 122’s, 23 1d to 2s 2d; 148's, 1s 8d. 
4 cases 5 casks sound limed Batavian realised 2s 2d to 2s 3d for average 
107 to 106’s, and 1s 7d to Is 8d for average 139 to 155’s. Of wild nut- 
megs 63 casks 1 case Batavian were chiefly bought in. Zanzibar 
cloves continue very inactive, and 129 bales at auction were withdrawn, 
but 100 bales sold privately at 1s 2¢d. Of Penang 17 cases were 
withdrawn. Of stems, 208 bales were bought in at 4d. 99 cases 
Cassia buds, from New York, were held at 75s per cwt. Cassia lignea 
lis rather dearer: about 1,000 cases sold at 46s, with small lots at 47s 
ent. 

SaTPETRE has become quiet. On the spot about 400 bags refined, 
5} lbs have been sold at 24s; also 50 tons landing at same price. For 
arrival, 100 tons April-June shipment have changed hands at 24s 6d to 
95s, and 100 tons near at hand at 24s per cwt. In refined a fair busi- 
ness at 25s 6d up to 29s per ewt. 


Imports and VELIVERIEZS Of SALTPETRE to July 28, with Stocks on hand. 
1877 1876 1875 1874 

Imported sssenssecscorsacens+stONS 4120 see 4980 eee B04) ase 5200 
Total delivered eee e eset ee eeeee il 6130 oe 6370 ooo 6430 oe 5920 
Stock ene ee eeee ee een erene: Pee eeeeetene 3300 eee 4630 od 5050 eee 3240 


DrysaLteRY Goops.—There continues to be a steady demand for 
Bengal turmeric, and further sales have been made on the spot at 
94s 9d. Moderate transactions in flag b.b. cutch at 24s. Gambier has 
ruled quiet. On the spot 100 tons have been sold at 21s to 20s 9d, and 
for arrival no sales reported. China galls have sold steadily at 54s for 
fine, and at 523 6d to 53s for fair quality. A good, steady market for 
myrabolanes, and 250 tons Madras sold to arrive at equal to 14s 6d 
landing weights. The cochineal sales, held on Wednesday, passed 
flatly: 647 bags were offered, and 256 sold at 4d to ld decline. 
Teneriffe silvers went at 2s 2d to 2s 5d, and blacks at 2s 2d to 3s 2d. 
Honduras, Mexican, and Lima were withdrawn. A quiet market for 
Bengal safflower, with small sales of good reported at 5/. Small sales 
of Jamaica logwood have been made at 5/ to 5/ 10s for fair to good. Red 
sanders quiet at 6/ per ton. 

Gums.—The auctions held yesterday were of small extent, and passed 
flatly. 18 hogsheads fair Australian Arabic sold at 40s to 42s 6d. 50 
barrels Egyptian olibanim realised 38s to 39s, being cheaper. The 
kowrie, animi, and copal offered, all withdrawn. 

SHELLAC has met a quiet sale, and business of small extent this 

week. Fine orange has been purchased by private contract at 100s, 
and free A C garnet at 73s to 74s. Of 528 chests by auction barely 
half sold at steady prices for orange, but button ls to 2s cheaper ; 
livery native orange at 84s to 85s; S O S second orange at 89s to 90s; 
SSL, MG, 87s to 88s; and fair second button at 8ls. The arrivals 
last month amounted to 3,288 chests, the deliveries 2,941; {and the 
stock is now 35,286 chests, against 21,246 chests same period last 
year. 
Metats.—The market continues dull and transactions limited. 
oe is steady, g.o.b.; Chili have been sold at 69/; Wallaroo at 
791 10s to 79/ 15s; and Burra at 75/ to 75/5s. Tin is easier, and the 
inquiry is small. Straits quoted at 66/ to 66/ 5s. Australian has been 
disposed of at 65/ 10s to 65/ 15s. The Dutch Trading Company's sale 
held at Amsterdam, on Tuesday, went at from 40 guilders to 42 
guilders, averaging 41.05, equal to about 70s delivered here. Scotch 
pig iron advanced to 55s 5d cash, but has since receded to 55s 2d. 
Ordinary Silesian spelter, 19/ 5s to 19/ 10s. In lead there is no 
change. Quicksilver has advanced to 9/ 5s to 9/ 10s per flask. 

Jute.—The improved tone noticed last week has subsided, and the 
market bas become quiet. About 3,000 bales have been sold on the spot 
at from 16/ 15s to 17/ 15s. For arrival rather over 10,000 bales have 
changed hands at about former terms. 

_Hemr.—The market has this week presented a flat appearance, and 
bids recently made are not now repeated. Of 1,467 bales Manila by 
auction, only a few lots were sold at 27/ 5s for brown, and at 32/ 5s for 
Quilot. 20 bales Jubblepore sold at 22/. 211 bales New Zealand, and 
162 bales Mauritius by auction were bought in. Small sales of Sisal 
have been made at 25/ 15s to 26/ per ton. 

Linskep.—A steady market during the week. Calcutta seed per 
April shipment, i: 8 been dealt in at 54s, and July-September shipments 
via Cape, 53s 6d. Ex warehouse parcels have sold at 54s 6d, and ex 
7 at 54s per qr. 

1L8.—Linseed oil is rather lower, closing at 29/ spot and month, and 


SS SS 


at 28/ 5s to 28/ 10s last four months. Rape is quiet at 37/ spot, 37/ to 
371 5s month, and 38/ last four months. Cotton is quiet at 32/ 5s to 
sal spot. Cocoa-nut oil is steady ; fine Ceylon, 38/ 10s; and Cochin, 
3110s. Palm quiet at 39/10 39/ 103 for fine Lagos. Olive dearer. 
Smyrna, 47/; and Mytelene, 47/ 10s per ton. 
Perroteum Om is easier. On the spot, 10§d, and business done in 
last four months at 103d per gallon. 
Spiers or TuRPENTINE cheaper. American, spot, 248; last four 
months, 25s per cwt. 
Tattow has meta slow demand. TY C can be bought at 43s 94, 
both on the spot and last three months delivery. Fine Australian 
mutton, 43s 6d; and fine beef, 41s 6d per cwt. 





Svan closes very duil for reduing, grades bab stecdy for Demers 

ry dull for refining es but steady for Demerara 

crystals. 1,412 casks West India sold. making 9.569 casks for the 
sain Pag at 248 to 27s 6d ; Jamaica, Dominica, and St Kitt’s 
is i ah 6d, and crystalised Demerara at 33s to 34s 6d for greyish 
meatie right yellow. 4,522 bags crystalised Mauritius by auction, 
y Sold at 30s to 30s 6d, being fully 6d per ewt lower. 2,160 bags 
priv orb Bengal were taken in at 30s, but 250 bags fine Accra sold 
end 2.4 _— 28s. 700 bags native Penang, 713 bags native Madras 
422 bags clayed China were all withdrawn. Privately, 50 tons 
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native Penang sold at 183. 788 Natal onl sold at 19s to 
228 6d for brown and at 21s to ote for a tons Ilo Ilo 
Manila, on the spot, sold at 18s. Of 219 hogsheads 107 bales grocery 
Porto Rico by auction, a few sold at 30s to 3ls percwt. The Clyde 
crushed sugar telegram reports a strong market, with a large amount 
of business. 

Corrge.—A flat market to-day, and plantation Ceylon went rather 
easier, although not quotably lower. East India sold 1s per ewt 
cheaper. 635 casks 55 barrels 957 bags plantation Ceylon chiefly sold 
at from 94s for smalls, up to 111s for fine middling, and ilés 6d for. 
bold. 122 bags native Ceylon at valuations. 57 cases 472 begs East 
India realised 91s to 102s 6d for small and rather small Courtallum. 
164 bags native Cochin sold at 91s to 988. 147 half-bales Mocha were 
taken out. 524 bags African, 118 bags Costa Rica, and 1,817 bags 
Guatemala, &c., were in general withdrawn. 

Ricr.—There has been a continued good demand for floating cargoes 
to-day; four of Rangoon have changed hands at 10s 7$d to 108 9d; 
one Bassein at 11s; and one Moulmein at lls per cwt. 

SHELLAC dull, and 143 chests at auction were withdrawn. 

DrrsatTerRyY Goops.—16 bales Bengal safflower were bought in at 
415s to 5/ 2s 6d. 204 barrels plumbago dust partly sold at 8s. China 
vermillion has been sold at 2s 9d per Ib, being dearer. 

Mera.s.—Copper is steady at 68/ 158 to 69/ for Chili bars; small 
sales of Wallaroo cake on the spot at 79/ 15s to 80/. Burra quoted at 
75/; English tough, 74/ 10s to 75/108; best selected, 76/ to 77/; and 
strong sheets, 81/. Tin is quiet at 65s 9d to 66s for Straits, and 653 3d 
to 65s 6d for Australian. English ingots, 70s to 71s; Scotch pig iron, 
55s 14d each. 

O1_s.—150 hogsheads Mauritius cocoa-nut by auction partly sold at 
38s 9d. 37 casks Ceylon were taken in at 38s 6d per cwt. 

TaLLow.—Petersburg, 43s 9d. At auction of 463 casks Australian 
offered, about three-fourths sold at fully late rates: fair mutton at 
43s 6d, and fair beef at 40s 6d; the remainder was held for higher 
prices. 


ADDITIONAL NOTICES. 


Tea—The market is very quiet, and old season’s teas are still 
forced at auctions, sound common congous selling as low as 7d per ib. 
The accounts received from China by telegraph, report a falling off of 
upwards of 15,000,000 lbs in the exports, and this news has had the 
effect of strengthening the market on this side. Ali good and fine new 
season’s teas commanding firm prices. 

Green Fruit.—Messrs Keeling and Hunt report a few oranges sold 
at moderate prices; lemons of good quality selling at fair rates, inferior 
lower in value. All nuts dull of sale. Oporto and Lisbon onions in 
gocd demand. West India pine-apples improved in price. 

Driep Frvuits.—Transactions in currants have been of very mode- 
rate extent, at a decline of about 23 6d per cwt, as compared with prices 
obtained a short time back. Yesterday, however, on the receipt of 
telegrams announcing considerable damage to the crop, hoiders 
advanced their requirements 1s to 2s percwt. Valencia rasins show 
no improvement. By advices to hand, the crop is likely to be very 
large, and of fine quality. In Sultanas, very few parcels have changed 
hands. 

Fax rather quieter this week, but very little passing. 


Hemp.—Russian clean remains very dull. Manila is not so firm, 
hardly any disposition to purchase at the public sales this week. 

Seeps.—Th* supplies of seeds have been very limited, and the 
demand exceeds the quantity now coming forward. 

Tosacc®.—During the past week there has been but little done in 
American tobacco, and the sales have been trifling. Home trade 
buyers have shown little disposition to operate beyond their immediate 
need. Holders are more inclined to submit to concessions. For 
exportation, little has been done, 

LEATHER.—The demand for most descriptions of leather has not im- 
proved during the week; good stout foreign and prime heavy English 
butts are scarce, and sell readily at full prices, calf skins of medium 
weights are also in request, but for light English sole leather, and for 
English bellies and shoulders, the inquiry is very limited. Dressing 
hides, 251b to 301b, are also fairly in demand. At Leadenhall, on 
Tuesday, there was an averaze attendance of buyers, but very little 
business was done. 





METROPOLITAN CATTLE MARKET 


Mownay, July 30.-—The total imports of foreign stock into London 
last week consisted of 17,431 head. In the corresponding week of 
last year we received 15,486; in 1875, 13,016 ; in 1874, 16,686; in 
1873, 12,379 ; and in 1872, 13,159 head. 

The cattle trade has been fairly animated, and tolerably steady. 
Supplies wore shorter. As regards beasts the deliveries from our own 
grazing districts were much less than usual, but the quality was toler- 
ably good. There was a healthy demand, and a clearance was made at 
full prices. There were !5 Scotch beasts on offer, and some of these 
made 6s 6d, but 6s 2d per 8lbs was the general top quotation. From 
Lancashire, Leicestershire, and Northamptonshire we received about 
1,200, from other parts of England about 250, and from Scotland 150. 
On the foreign side of the market there was a much less plentiful supply, 
and it was composed principally of Spanish and Danish. The trade was 
steady, and prices ruled firm. The sheep pens were moderately weil 
filled. There was no special feature. Business was quiet, and quota- 
tions remained about the same as last week. The best Downs and half- 
breds each 63 19d to 7s per 8lbs. Lambs were steady at 7s to 8s per 
8lbs. Calves anc pigs sold at about late prices. At Deptford there 


were 1,200 Dutch and Tonning beasts, and about 5,000 sheep. 
Sorriies ON SALE. 
Aug. 2,1875. July 31,1878. July 30, 1877, 
6068 isnt 5,190... ae 250 
ZEB QOD  cecceseee 21,260 — ..socere - oo 
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METROPOLITAN MEAT MARKET. 
Jory 30.—The market was rather heavy this morning, the weather 
affecting both trade and prices. The supply of meat on sale was 
moderate. 








Per 8!bs by the carcass, 
inferior $ 0s 4 3 0s 0 
beef..... ww 3 O0t03 4 Inferior MUttON ...ccercssceres 
Middling ditto .............0+0+ 4 0 65 O| Middling ditto ........ —mnn | lee 
Prime large ditto eepecescoccoses 5 0 5 4] Prime ditto eee eeeereeeeeerceree 6 4 6 4 
Prime small ditto ....++..«.« 5 4 5 6] Large pork ..... eorsoccscecceses 8 44 
WOR) ccoccescoces.covre...sveeee0 -4 8 5 41 Small ditto ...ccccccoocessonee & 6 56 0 
Lamb,-6s Od to 7s 0d. 
POTATO MARKETS. 
BorovGH AND SprraLFIeLps, July 30.—The supplies of potatoes 
continue moderate, and trade remains steady. 
Per ton. Per ton. 
8s 8s 8 8 
Kent Regents.......00--..000+... 140 to 180 | Essex Shaws ...0..ssss0000000 120 to 1650 
Essex > eppcccccerddacerseces 130 160 Kidneys seeeceoees eererenst eeeeeeee 1 200 
Kent shaws ......00 120 140 | Early rose ......cccsssrcsen sores 120 160 





Che Gasette. 
Fripay, July 27. 
BANKRUPTS. 
George Ward, 130 Camberwell road, Surrey, clothier, jeweller, and 
furniture salesman. 
George Venning, John of Jerusalem Public-house, 1 Rosoman street, 
Clerkenwell, licensed victualler. 
Frederick John Money, 1 Marlborough place, Brighton, doctor of medi- 
cine and surgeon. 
James Prince, Purley Lodge, Patcham, Sussex, cattle salesman. 
William Withell, Weaverthorpe, York, butcher and farmer. 
Richard Yorke, 108 Greengate, Salford, and Mason street, Manchester, 
auctioneer. 
Frederick John Walker, Stretton, Derby, coal merchant. 
George Birbeck and Sons, Red House Factory, Foleshill, Warwick, tape 
manufacturers. 
William Fawn, Baston, Lincoln, blacksmith and implement maker. 
SCOTCH SEQUESTRATIONS. 
Martin Maurrar, 135 Cowgate, Edinburgh, grocer. 
Charles Maitland, Union street, Glasgow, late tailor and clothier. 
John Cradock, Dumfries, flesher and ¢attle dealer. 
Denis Lundie, Borrowstounness, auctioneer and general merchant. 
James Shiels, Cambridge street, Glasgow, lately wine and spirit mer- 
chant. 








Tuespay, July 31. 
BANKRUPTS. 

George James Ball, 79 High Holborn, under the name of Brugger and 
Straub, jeweller. 

Jubal Henry Edmonds, 9 Fenchurch street, accountant. 

Julian Frederick Sandeman (and not Sanderman, as erroneously printed 
in the Gazette of 24th inst.), Sefton Park, Slough, of no occupation. 

Henry Roberts, 53 and 55 London street, Greenwich, confectioner. 

George Howard, 52, 524, and 53 King street, Brighton, builder and 
contractor. ; 

Robert George, Southtown, Suffolk, smack owner and fish merchant. 

James Mitchell Cuthbertson, 51 Percy street, Tynemouth, builder. 

William Elliott, Grey Horse Brewery, Gallowgate, Newcastle-upon- 
‘Tyne, brewer. 

John Manley Spinks, 120 Pitt street, and Sandhills lane, Liverpool, and 
also of Knotty Ash, near Liverpool, shipping butcher. 

Samuel Durose, formerly silk merchant, and now of 97 Sherwood 
street, Nottingham, salesman on commission. 

George Glover, Sandbach, Cheshire, ironmonger. 

William Pullen Skinner, Malt Shovel Inn, Bampton, Oxford, publican 


and builder. 
SCOTCH SEQUESTRATIONS. 
Donald Boyd, Noblehill, Dumfries. 
Janet Stevenson, 1228 West Fountainbridge, Edinburgh, milliner. 
Richard Walter South, 3 Broughton street, Edinburgh, theatrical 
manager. 
John Duncan, Falkirk, draper. 
James Imrie, 201 Pollokshaws road, Glasgow, contractor. 
Charles Koch, 25 Albert street, Leith walk, Edinburgh. 
Robert Graham, Cupar-Fife, flesher. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Edward Rayner, 34 Archer street, Bayswater, tobacconist. 

William Thorp, 8 South Belgrave street, Pimlico, late of Southend, 
Essex, brickmaker. 

Willett Lawrence Adye, 18 Manley terrace, Kennington park. 

Robert Brown, 54 Buckingham road, Kingsland. 

James Cutchee, Barbrook’s Farm Bicknacre, Woodham Ferris and Dan- 
bary, Essex, farmer. 

George Rowntree, Brampton, Cumberland, grocer and wine and spirit 
merchant. 

Thomas Edward Roberts, 53 Market street, Holyhead, tailor and 
draper. 

Edwin Langford, Broad Quay, Bristol, watch and chronometer maker. 

SCOTCH SEQUESTRATIONS. 

David Stuart Munro, Sciennes, Edinburgh, grocer. 

Robert Stewart, Cancngate, Edinburgh, grocer. 

— Meek, 29 Buchanan street, Glasgow, dealer in clocks and silver 

te. : 
Alexander Fraser, Burghead, Elgin, sometime merchant. 
Archibald Irvine, Dumfries, grocer. 





William Harris, Cranley, near Meikleour, Perthshire, and Dunkeld, 


farmer and timber merchant. 
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STATEMENT 
Of Imports, Exports, and Home Consumption ollowi 
30 weeks ending July 28, 1877, showing the Btock os gure, ‘tele in the 
the corresponding period of 1876. » Compared with 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation 
the head Home Consumption. are included under 


EAST AND WEST INDIA PRODUCE, &o 
SUGAR, 














West India FCCC O CRC eee eEe ee 
Mauritius and Egyptian 


Bengal and Penaig satel 
Madras 


eeetee eer eeweceeeeesoree 47) 7 









Total B. P. .cs.ececoeee 94718 | 107943 


V—_—_|_—... | 


Foreign. 
Siam, Manilla, &c..........) 11243 
Cuba and Havannah...... 2172 
Brazil, &e, ..... eeeecsccseres 
Porto Rico, ccocvenecees 
PORTER EOE EEO eee ee 39810 






Total Foreign........| 62969 | 
Grand Total secsessesl 157687 


75737 
157687 | 183685 














tons tons 
West india ......cc0ccseeeees 1386 1213 
ORR | cmmstcnensseotiodess 3671 389 
Total POPC EEEEER ee eee 5057 1602 
MELA Pee ee ee ee eeeeeeee 3 of 
tot oon 
RUM, 





Exportep & Dr- 




















































































ImPoRTED, LIVERED TO Vat.|\Homm Consvump. Stock. 
1676 1877 | 1876 | 1877 | 1876 | 1677 | 1878 lew 
gals = gals gals gals gals 8 
West India...(2499930 2129850 | 755550 | 788760 |1074645 sles 
East India...| 299970 322245 | 145620 | 137205 | 86400 136800 | 309825 | 487395 
Foreign ...... 295200 186660 — 139005 | 42345 | 78256 | 392670 | 452070 
XPORTED. 
Vatted......... 992880 870840 | 514395 / 613100 | 354060 | 327150 | 492190 | 412005 
Total... /4087080 600606 1640270 |1678070 |1657450 [1614665 [3977686 
COCOA, 
ImPoRTED, EXporrTeD. | Home Consvump. Sroox, 
cwts | ewts cwts cwts cwts cewts cewts cwts | 
57700 2491 2361 50572 | 62452 | 60332 | 26353 
23704 | 20040 10933 12192 7192 | 10744 | 135009) 11834) 
77740 | 13424 | 14553 | 57764 | 63196 | 63841 | 38187 
COFFEE, 
tons | tons tons tons tons tons tons 
West India...) 3515 2 1466 1627 1194 440, 1708 
Ceylon ... 19830 | 26724 12417 13411 6802 7540 6030 
East India... 7360 6981 2666 1830 2835 2410 3784 
MOCHR....00008 372 700 182 221 417 361 279 
Braail ...ccccs: 7532 6507 5910 3659 879 927 4444 
Other Forgn.| 38827 6835 1861 2191 1074 1080 2637 
Total ...| 42936 | 48619 | 24502 | 22839] 1320i | 13258 | 18827 
RICE w.ese-e| 65421 | 45624} 00 57788 | 87173 | 36514 
PEPPER. 
tons tons tons tons tons tons 
White smn 919 1122 ese | eee 975 | 850 
re. 5780 4441 ae one 4615 3356 
pkgs pkgs kgs | pkgs 
NUTMEGS... 1428 1386 —~ ove 1229 888 
CAS. LIG...; 21771 | 41603 eco one 19450 | 10425 
CINNAMON,) 8599 9752 on oce 8922 | 10783 
bags bags 
PIMENTO... 3640 | 18836 He — 14761 16709 _ ee 





serons 
COCHIN’L..| 10034 
chests 


















































LAC DYE...| 2928 
tons 
LOGWOOD.| 11851 
FUSTIC...... 972 
INDIGO. 
chests | chests | chests | chests | chests | chests | chests 
East India...| 20573 | 14316 nw | 15147 | 12673 | 18178 | 1688 
serons | serons | serons | serons | serons | serons ~ 395) 
Spanish ...... 6349 eee eee 5354 | 4206 
SALTPETRE. as 
Nitrate of} tons | tons _ tons | toms | tons | tons ens 3905 
Potass......| 4977] 4121 |. | o 6374 | 6130 | Og | a6 
Nitrate Sods| 10851 | 4763| ... i 8131 | 12028 | 
COTTON. 
| bales | bales | bales | bales | bales bales | 
E. India, &c., 99353 | 74134) ... ove 8500 | 71906 | 40081} S007 | 
a Nodat "137665 184099 | 168635 |1625500 oe 961220 | o46bl® | 
| 
— — —— —e | —— 7 1 
Total ...(2237013 2318121 | 184099 | 168635 [1724760 ‘1735406 | 997301 | 9896! 
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oes, Bast India eeeseeeeeree 
etened, China, Star «+-+++ 


7 
l, Cape evvecesceseeeseee® 
| ot Peru. evccnsoreneeeene® 5 


Bark, Cascarilla ..ssrsssssee » 
Borax eocccccecscsonecoosqoosroe® 92 
Cam hor, China eveseseesese 
Cartharides. ae : 
| ah Oil, firStBssseeeseensee® 40 
am Se Jameles dean: 
| War Bees, English. eeeeeeee . 
| | ocatt Innonduras.prib 3 
Teneriffe sevesvenssqocee renee? : 


Lac a e, native. eaveoseseeree® 
Tarmerie—Bengal-.pF cwt 22 
Madras eeeeerere eeeereereee 
JAVA ccccccseeesnesenensnenseens 
Catch c.ccccrrsrrsernseeeeeneoes 
Gambier ...rverseeeeeersereeses 


Dyewoods—duty free 
Brazil.....0-0-0+ seoeeeeper ton 
Fustic, Jamaica....cccsreeseee 
Logwood, Campeachy.-rse- 
Honduras sessererseeseseres 
TAMaica sacseverseoeeseees ees 


am & 





Ceylon crcecssesesesenevensees ‘ 
Froit—Currants, duty 78 
Patras ...0cceee per cwt 
Vostizza eee eensseenseseeree® 
Island eeeree Seeceeeesereeeeee 
Gulf ..coc.cesserevcvesceccosers 
ae a 28 
, Figs, duty 7s per cw 
! Suter. .pr ewt duty pd 30 
Raisins, duty 7a per cwt 
Valencia eons 
Muscatel ..... 
Emyrna,red and Chesme 20 
Baltanasercocseccccccccccecccce 


! 

} 

| 

| 

| 

Oranges— 

St Michael, ist quality, 
i 

| 


CORS® ccoamnmama 


neeeeeeeeeeroes 





Seeeer eeereeeeee 50 


Fees e eee reeneeeeeeee Toes 


eae 
Do. 2nd quality... 0 
Valencia .......0s00 ecceccease «0 
Lisbon & St Ubes,}ch 0 
Sicily ....ccccseeesper DOX 8 
Lemons— 
Palermo...coc«s.s.per case 15 
Barcelona nuts......per bag 27 
Spanish nuts ... per barre. 0 
Sree entt..ccsmmaames OE 
Coker nuts......0--per 100 18 
Walnuts, new ...... per bag 15 
| Plax—duty free £ 
| Archangel ...........per ton 60 
| Riga F PR D eeeeereereeoces 0 
| Bt Petersburg, 12-head ... 33 
Q-head ... 27 
| meyprtn, » Covent Avemned 0 
— Native ditto... 26 
Romp —iany 6 free 
Bt Ptredg, clean ... per ton 85 
Outshot.. eo °e Ce eeeeee -eeeeee 0 
haif-clean ‘SoC PRO RET Ree. eee 0 
Riga, Rhine... WE OCeR CRE esses 37 


MaNille ..cocrsccerserercccecee. 27 
East Indian Sunn 


China grass... (S000 00a eteneneeees , 


eute S*°ORTOEEEE FESS eter eRCETOT CES 13 


Tejectic 1s.. SP PC Peter eeseeees 14 


cottings oo POOR Rete eeseseeeee ll 
Coir—Yorn, , 00d 
ora “tetai’ and 8ne 35 


sneeereerseesseees 2D 
ie ore ae 29 
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Hides—Ox &Cow prib s 
‘COMMERCIAL TIMES. B. A.and M. Vid. ry... 0 
| WEEKLY PRICE CURRENT. Snel ier oe © 
| a rices in the followin — Dyed. Sea mee 0 
fe ™ revised every Separtment. moyen Maurities ... ° 
house ° ry 1o NAS . cove 
| by an TON, FRipar —_ 4 } ta oat hides ....0.... 0 
j a free ape, 8: Ned .wittionaeue. & 
Ashes— duty "awpercwt 24 © | Australian.cssccccccccccce 0 
= eocseeeee® — New Serre ieeemanteneen 0 
| POST! see “vty 1d per 1D Bast Emdin.....cccccccccocessee 0 
| Ses aaa aewper owt pA . Kips, Russia..........s0e+ ° 
Gresade ee. neerern 66 0 0 
Guayaquil sovvmerr rrr weer 6O 0 0 
Beal re a et dried, roasted, : 
| Oost or ground, 2a =>. eecccccceccese 1 
Cevlon, plantation low 106 Kurpah ecoccccesocecocsevers-ee | 3 
idling t° fine.. — oon "96 Guatemala ....ccccrrrreiee 3 
ative, gene vereee OO Leather—per Ib 
East — ree adel . : = One ne ees : : 
oe Tndan lie 7 te eeeeees 
| wanilla, Oe ayes et 80 0 82 Englisd butts ...16 24 1 3 
Singapore, ed) .-covscooseooee 73 0 80 do oo 36 1 8 
| Bally (picked)--+» sve eeeO4 0 109 Foreign butts ...16 25 1 1 
Mocha, fair to C008 eed. 82 0 OS do = ws28 S60 1 8 
2 and fine $8 : . ere ceed «=— iz CS 
osta ee . an. © s.8 
| fair > Nig do ong 1 4 
| Certral iimerican, ate 0 92 Dressing Hides © See coeeee 1 0 
- anne ¢ oe eee a BC. annus § 8 
oa eoebeneeen orse es, English... 1 0 
colory - erior... 87 0 89 do Spanish ...perhide 7 0 
| Brazil, “Rio iow superior - 0 86 Kips, English, per Ib...... 0 11 
| Se to good channel «xo. 74 : = do East India... 0 9 
| common channel «+--+ “2 . etals—Copperperton £ s 
washed, oe, to g00d.cves a4 2 86 tion bolts, &c...... = 0 
Bantos, GOOG ssersreereveven"h* Oy 88 OLLOMSrerrrserseeeserereres 84 0 
fair er eer aes . 0 78 POOP e ee eeeeeeteeeeeeseeres 7 0 
Bahia, g00d..- "72 0 74 Tough cake ween 74 0 
fair......0+ eocceee “* 66 0 68 Best select....ccccccocrcooe 76 0 
nel alla i be, Brit itish 6 10 
uty free \ Fitigh wc 
and Dy 0 0 22) Nail rods ssesecsssseceee 7 0 





coe 7 16 
Bars, Wales Deere 


RB aicerocemsececcreseocee & OO 

Pig, No. 1, Clyde........ 2 15 
EI ccgssescecsnccee 13 @ 

Lead, per ton—Eng. pig. 20 5 
sheet SCTE TES STEER See e ee 21 15 
BOD TERA. ncscccercccccccese SB. 0 
white do, or cocccsceccse 37 0 





Spanish vig ....c.cccccccee . 20 
Steel, Swedish in ane: awe 18 
in faggots. eevcccccccecccccs 17 
Spelter .........00 per ton 19 
Tin, oe blocks, p ton 71 
bars in barrels......... 72 
eae, 
EE, | 
IY wsaccctanwantitteiaanes Mae 
Tin Plates, per box 8 
Charcoal, I C ccccccccocce 22 
Coke, I Cc See eereewwesenres 18 
Molasses—per cwt. 
British West India ....s.... 12 


Oils—Fish— £ 
Sperm ..,......0..per tun §2 
Southern, pale.........00. 35 
Seal, pale ...cccocccsseree 33 
Cod SOCCER THEE C eRe HROEEe 36 
East [ndia....cccccccccsssoe 26 

Olive, Gallipoli .........006 
CHOIR : cccccoccscosccesccccoces 
Sicily SPST P SETH EET EET ET Oy 


M SECO SEDE eee TEES Eee 


i ive thera ik 


Cael 
ecoocoocoeo2 oO COO 





at et 
oouance 


Rape refined aes ° 
Do Foreign .....csosee 
BrOWD cccocccccsccocesesees 
Grownd NU ccccecccececeossce 
Cocoa-nut, Ceylon .....0+4 
Palm (Lagos) ....ssseeceeses 
Oil Cakes, Linseed, Eng 
FOred gn ...cccccccccscscsvees 
Rape crcrccsccrsscerseersceeeess 
Oil Seeds— . 
Linseed............ per qr 54 
~~ Calcutta, R.A.T. 60 
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Black Sea ..ssse--seeeree 3O 
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Butter—Carlow ...per cwt 
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Friesland fresh, finest...112 

TOTSCY ceccvcceccsececcceres SO 
Bacon, singed—Waterfd. 84 

Limeri 


eeeeeweseteseeeees 80 





Hamburg .csecerseesesesees 72 
Hams, York ccccocecocosececoo OO 
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Pork—Amer & Can..pr.bl. 74 
Beet—Amer.& Can.pr.te. 0 
Cheese— BEW..ccceree 60 
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BRice—duty free 


Sot es orsecceensPOPCwt 10 
Bengal, tal “to ceee 





1 .cecocsseeeeesPercewt 16 
Sago fiom .... - 16 
Seeds—Carsway. pr ewt 40 
Canary. sececcceeseccoeeesper qr 52 
Clover, red .........per cwt 50 
WICC cecccocccccccscccecceses 65 
Coriander ....ccccosscssscseeee 23 
Linseed, foreign, ... per qr 49 
Bombay ececcee eovesccoceccce 48 
Mustard, brown...per bush 4 
TEND errecceosentstorins 
Rape per last of 10 qrs .. “28s 
Silk—duty tree 
Surdah .......ccc00s ened Ib 2 
Cossimbuzar .......c00+ 
GemNeRe dernesactntirssie- “is 
TUNZVPOTE ccecccrce.csosesee 14 
Comer colly ....ccccssssresses 15 
Berrigan « sccccsticians 8 
Radnagore .... 13 
China, Tsatlee 15 






Raws—White Novi......... 0 
Fossombrone ..s.cose000. oe 0 
eB annmibinannne © 
er ee 0 

Orgnzines—Piedmnt, 22-4 23 

De, spew ecco 28 
Milan, 18-20 pediinibece OO 





Do 28-32 ... cove 26 
Trams—Milan, 22-24 cocses 34 
Do. 24 28 ...... 24 
Patent Brutia.............0000. 30 
Japan Kaw—Mybash ecovee 16 
da Feeteeeceeeereesseseecceces 21 
Beth. cescomcessmsttsinceseve 14 
eS y 
Kosha ...... a | 
ES | | 
ACCREZAD corccsccreeses coe ce 14 
Spices—Pepper, duty free 
lack, Eastern......per |b 0 
white GS cst 6 
Pimento, duty free 
Mid and good......perlb 0 
MMIINIINS cache, wineticcrtinemen 1 
Cassia Lignea,dy free,pct 47 
Cloves, per |lb—Zanzibar... 1 


ts oc saeecoesees eeeeereeee - 2 
Ginger, duty free 
E. India............per cwt 22 


Fair Cochin....ccccoccoccosee 63 


Mace, duty free cooper lb 1 4 
Nutmegs, duty free ...... 2 1 


8 pastes aane ay - wen per gal. 


amaica, per gal., bo 
35 00 GEO PP cccsvesicnce 
Bto35 — . 
fine marks ........ 
Demerara, _ proof... 
Leeward Island — ,,.... 
East India  seseee 
Foreign 
Brandy, duty 10s 6d | per "gal 
(1875 ccoccocce 3 
Vintage of | 1874 ......... 8 
lst brand [8 ececcscce | 9 





in bhds | 1870 ......... 10 
1BAD .se..0006 10 

Geneva, common ,,,... 
FUNG .cccccccccccccseces 
Corn spirits pf duty paid u 
Spirits f.0.b. Exportation 1 
Malt spirits, duty paid ... 12 
German spirits .....,000-0008 1 


Sugar—Per cwt. 
British Plantation,grocery 25 
refining ....+. eoeceeccecsos o 23 
Foreign Muscov., grocery 23 
FOAMING coc.cseceres-sereeees 23 
Mauritius, crystalised— 
Nos 15.817  .cccoccccccecce 31 
IB B14 cevcccccccees0c BI 
TO BAB ceccocccecscces 23 
Syrups, low to good yellow 25 
low to fine brown........ - 2h 
Bengal, low to fine yellow 24 
‘ow to fine brown ... 
Penang, low to fine yellow 24 
low to fine brown ......... 18 
Madras, low to fine crys.... 0 
Native, low to fine 
DIFOWL coceccceececsessoeres _ 
JAZ ZETY ceccccccccssececevess 18 
Mantis. fair brown ..... — | 
Musee Vad ....ercccceseesees 18 
Siam&China,lwtogd white 27 
low to fine yellow ...... 25 
low to fine DOWD «cere. 13 
Java, low to mid. white... 
low to fine ss oy 7 
u clayed, Nos. 
_ oo 10 ali 
Bahia & Maroim.Anebrows 
mid. to eons brown agent . 
LOW DIO AD crcccesseceareseee 
Pernam, Paraiba,& Maceio, 
ellow eeereeseeresens seecseeee 


w t» fine brown......... 21 
Egyptian, good to fine 
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low to fine brown ......... 2 
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Refined—For come ion s 4 
Titlers, 22 to 241b.. . 3% 0 
Lumps, 45 1b ...0.......... 0 6 
Wet crushed . oe SLO 
3 ecco SSO 
Bastard ..... widutbeceuccoes 23 0 
Prenehescocececscces perdccenee 14 0 

Por export, free on board 
Turkey loaves,lto 4lb 0 0 
6 lb loaves .......00 wmece GO 
Te UD OW csssccmentene Ge. 
Oeutbel cman an ae. © 
) een ecccssercccve So OO 

CO iikeincnsnanyssséneommne 14 0 


Be); cian refined, f.0.b. at Antwer 
* 4and 3 Kilo loaves ...... 39 


Saltpetre— 


Nitrate of soda .....cccoccoooe 14 
Tallow—duty free, per cwt 


Australian matton......... 43 
os et cecicansone 41 
Tar—Stockhoim... pr bri 20 


Tea—duty 64 per lb 
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Dutch, refined, f.o.’. in Helland 


20 Ib loaves superfine ... 36 
20lb do No.1 ... 34 
Crashed, superfine, in gms 35 

No. 1 “4 


No, 2 — 33 
Crushed, No 1 ia barrels 37 
Bengal.........- + per cwt 23 


English, refined  .......00. 28 


St Petershurg, Ist ¥ C... 43 





Archangel ....... 


eovcesecece 17 


@Snwenwns COeaee @oO° cog ecocoe 


Congou, fair to good........ 0 
Kaisows, fine to finest... 1 
Pakling, fine to finest .. 1 

Nw Season’ aoe Sea 1 
Ning Yong and Oolong .., 1 
Sowchongs, finest .... 1 

Fl wery Pekoe, fine to fast 2 0 
Caper, finest .rc.ccccccccccocee 1 10 
Orange Pekoe, good to fnst 1 9 
Twanky, finetoHysonknd 0 8 
Hyson Skin, good to fine... ¢ 10 
Hyson finest ....... sorserseree 2 O 
Young Hyson, fine tofinest 1 4 
Imperial, fine to _—e 1 2. 
Gunpowders, Moyune. 20 
Japan, fine to finest ....... ~- 1 8 
Assam and India ............ 1 4 


Timber — Timber and 


Hewn Wood—Dantzic 
& Meme! fir...per load 60 9 
Riga fir ....0 esseseercersee O O 
Bwed GB Be. cccccscecece coon 45 «0 
Canada red pine ......... 70 0 
— yellowpiue,largel0@ 9 
- smal] 80 0 
N Braewt. &Can.Bd.pine 0 0 
Quebec 04k ....ccccoccoses 130 0 
WaIIS COR sececevecccccces 100 0 
Afeteae OBR ccecccccccescee O © 
Iudian teake .......c000... 220 0 
Wainscot logs 1S ft each 76 0 
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Deals & Sawn & Prepired Wood— 


Norway,Petersbg stand £8 0 14 
Swedish ..... siebeseoe snee eo 17 
Russian .. 19 
Finland 13 
Canada lst pin 26 
=> 16 
American spruce .,....... 715 Li 
Dantzic deck, each ...... 0 17 
Staves— 
Baltic, per mille.........£159 19% 
Quebec, perstandarddo.75 0 9 
Tobacco—iy#plbe5pct. 8s d 8 
Maryland, per Ib, bond... 0 6 @ 
Virginia leaf ....cx00ccseee O F 1 
— stript soe 0eeee cecee 0 8 i 
Kentucky leaf .......... 0 44 0 
—_ CHTIGE cccccceeee © F BD 
Negrohead .........duty #6 1 1 2 
Columbian If. a 0 & 2 
FIBVEDS cecccceserccocescoss 20 6 
one cigars, bd duty wv... 8 0 35 
Turpentine—per cwt 
American Spirits ...........24 0 0 
French GO coccocecee scccescece OF O 0 
Wool—English—per pack of 240 ibs 
Fleeces 5. Down hogs...€15 0 16 
Half-bred hogs ......... 1410 16 
Kent Heeces ,.,.......6. 1410 15 
8.Downewes&wethrs 15 0 16 
Leicester do .....c.0000 14 6G 16 
OE nn pile 17 0 18 
PLUME ccccsesscccessoree 16 O 17 
Cheice Pee eereeeeeseeeee 15 0 1é 
BUPeT ccc.cccccsceseccee 1410 16 
Combing—Weter mat i8 @ 19 
Prime -c-.ccsccsccseocee 16 O 17 
COMMON -sorserseceeses 14 10 18 
Hog matching......... 17 19 18 
Prime matching..... 16 © 17 
COMMMOD ..ssceceeccevee 1419 16 
Colonial—per ib ads 
Syaney.-Fieecek amb... 1 2 2 
Bcoured, C....ecccccoree 1 2 2 
Unwashed esececesscccece OF § 0 
Locks and pieces ...... 0 9 I 
Slipe and skins......... 011 1 
P, Philip-Fleece & lamb 1 2 3% 
Sooured, BC..c..cccccocee 1 32 3 
Unwashed ........0 0 9 I 
Locks and pieces ...... 0 9 1 
Adelaide-Pleece & lamb 1 1 1 
Mooured, Be...cccccocooe 1 1 1} 
Unwashed .....ccnc¢ 9 6$ 0 1 
Locks and pieces ..... 9 9 1 
V D. La-Fleecekiamb i 1 2 
Unwashed .....000 08 8 @ 
Locks andpieces 0 910 1 
Cc G, Hope—Fleece 
Booured, BC....cccccoosce 1 0 1 
Unwashed ...comcsreores 0 6s ” 
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Messrs JOHN ABBOTT & CO., Sworn Brokers, 4 and 5 Palmerston buildings, 
London, E.C. 


SPECULATIVE ACCOUNTS OPENED ON FAVOURABLE TERMS. 


wat PATENT MAGNETIC BELL PULLS 
FOR OFFICES, PRIVATE HOUSES, &c., 
Require no Battery, are very simple, cannot get out of order, are also made 





portable for the Table, Bedside, &c. 
ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 


ZANNIS PATENT A B C TELEGRAPHIC INSTRUMENT 


FOR OFFICES, PRIVATE HOUSES, Sc., 
Are Very Easy to Manipulate. 
Batteries Supplied for Working the Same, 3s per Cell. 
All kinds of Electiic Bells, Buttons, Indicating Tablets, §c., 20 per Cent. less than any other House 
For Information and Price List, apply to 


ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY ROAD, E.C. 
AGENTS REQUIRED. 





NOTICE. 
MANUFACTURE OF SPOONS AND 


Messrs ELKINGTON and CO., 


Beg to announce that having succeeded in carrying out 
several important improvements in the above Manufac- 





FORKS. 
OVE Me, 


ore 


ture, they are now enabled to offer their guaranteed 


————= ‘ qualities at such prices as, while fully maintaining eimarou : 
ELKINGTON aoe their high quality, place them within the reach ELKINGTON act 
ELKINGTON. of all classes. INGTON. 


REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION. 


ADDRESS—ELEKINGTON AND CoO., 
LONDON—22 Regent street, W.; 42 Moorgate street, E.C. 
LIVERPOOL—25 Church street. MANCHESTER—St Ann’s square; or to the 
Manufactory, Newhall street, BIRMINGHAM. 


THE COAL-TAR SOAP. 


(WRIGHTS SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom f 
is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made clear, smooih, and lustrous. 


“ In our hands it has proved most effective in skin di-eases.”"—Lancert, 
“I the only true antiseptic soap.’"—Brrrish MEDICAL Journal. 
In TABLETS, 64 and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 
TION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





infectious 
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W. J. HENMAN, AUCH ues 
‘ - v 
SAFE DIVIDEND INVESTMENTS. | W, ).esuaN-avcrionee 
» ig taken a Farm in onan ED. 
DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM | of DISPOSIYG ofthe above BUsiNEsa ty inte 
red Leise of the Offices, whict th 
ON OUTLAY. tas pening fan aparece ten This ae ta 
eosin . : 5 an energetic young ie 
The Safest; most Trustworthy, and Reliable Publication of the day is Seay amen of W. J. Henman, St Paula = 
’ Bf 
SHARP'S STOCK AND SHARE INVESTMENT Gf 20.8 0.0 Y=| 
GEOL 1GY, by Sir Cuartes LYELL, price Oe ets of 
CIRCULAR As itis impossible to enable the rea ler to *8y5:— 
a rocks and minerals at sight by aid of verbal qo 
y tions or figures, he will do well to obtain & well descrip. 
PUBLISHED MONTHLY. THE AUGUST EDITION READY (12 PAGES). ‘rection of specimens, such as may be procured fee 
POST FREE TE ‘NANT (145 Strand),. Teacher of Miovera! from 
: ng’s College, London.” These collections on - 
[t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph | Plied on the following terms in plain m aaa 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, aot nada rie 
Bonds, &.; Indian, American, and Colonial Stocks, &.; also Market 100 specimens, in cabinet, with three trrys 3 2 a 
Prices and Dividend-, &. 206 specimens, in cabinet, with five trays ...... 88 0 
: 300 specimens, in cabinet, with nine drawers 10 39 0 
CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 400 — in cabinet, with thirteen . 
Should read the above Investwent Circular. It is a valuable and Safe Guide to Investors, Moe extensive collections at 50 to 6,000 guineas Oat 
——————— UINCRS cach, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. PUNVILLE’S OLD IRISH 
HISKY, BELFAST, 
(ESTABLISHED 1852.) . = he — as that supplie | to the Intemational 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. Exhibition of set ttad aoe Seam os ee a 
Lords, the quality of which is equal to ‘he finest i 
brandy, may be had direct from Belfast, in 
: heads, quarter-casks} and cases, — Quotations on a 
ST OCKS D S RE ~ a essrs Dunville avd Co.. Royal Irish Distilleries, 
A N | | A e Strand, W.Ge Lon Cn Offices, 4 Beau ‘ort buildings, 
For reliable information on Foreign Stocks, as well as Home Securities, consult KINAHAN’S L] W 
our MONTHLY PRICE LIST. 4 WHISKY. 
Lae UNIVERSALLY 
AUGUST EDITION READY (post free) on Application to RECOMMENDED BY THE MEDICAL PROFESSION 
A pure old spirit, mild, mellow, delicious, and most 


wholesome. Dr Has all says:—* The sam 
soft and mellow to the teste, aromatic and ae 
the smell. The whisky mu:t be pronounced to be 
pure, well matured, and of very excellent quality,” 

Wholesale: 20 Great Titchfield street, Lo id w 

y ~Y 7 
\ HAT IS YOUR CREST AND 
MOTTO? By sending Name and County, with 

3s 6d, a plain drawing will be sent; if painted in 
heraldic colours, 7s. Pedigrees traced. The Arms of 
Man and Wife bl-nded. The proper colours fur Ser- 
vants’ Livery, what buttons to be usei, and how the 
carriage should be painted, according to Hera'dic Rales, 
Cuileton’s “ Book of Family Crests and Mottos,” 4,000 
Engravings p inted in colours, £10 10s; “The Mamal 
of Heralvry.” 4,000 Engravings, 3s 6d, post free, by 
T. CULLETON, Genealogist, 25 Cranbourn street 
(corner of St Martin's lane W.C, The Heraldic | 
Library open fiom 10 to 4. 


7” i) 

SEAL ENGRAVINGS BY 
\7 CUL!I.ETON.—Crest engraved on Seals, Rings, 
Book-plates, and Steel Dies for staxaping paper, price 
7s 6d. Livery-Button Dies, £2 2s. Cristse graved on 
silver spoons and family plate, 5. per dozen articies. A 
neat Desk Seal, with Engraved Crest, 12s 6d. 
tered letter, 6d extra.—T. CULLETON, Engraver to 
the Queen and Royal Family, 25 Cranbourn street 
(corner of St Martin’s lane). 


A} 

ULLETON’S GUINEA BOX OF 
STATIONERY contains a ream of the very best 
Paper and 500 Envelopes, all beautifully stamped with 
Crest and Motto, Monogram, or Address, and the 
Die engraved free of charge.—T. CULLETON, 
sinker te the Board of Trade, 25 Cranbourn street 

(corner of St Martin’s lane). 


IGNET RINGS BY CULLETON, 

all 18-carat, Hall-marked. The most elegant pat- 
terns in L non. 2,000 to select from :—£2 28, £3 3, 
£4 4s, £6 6s, £6 16s; very massive, £10 10s; 
knuckledusters, £16 16s, Send size of finger by fitting 
a piece c thread, oa mention the pan ae required. 
Arms, Crest, or Monogram engra rings— 
T. CULLETON, Seal Engraver, 25 Cranbourn street 
(corner of St Martin's lane), W.C. 


& .§ i 2 pee, 
ULLETON’S PLATES FOR 
MARKING LINEN require no pevparation aS 
easily used. Initial Plate, 1s; Name Plate, vole ham 
of Moveable Numbers, 2s 6d; Cresc or Monogram tT! 
38; with directions, post free for cash or by T. 
CULLETON, 25 Cranbourn street (corner of St 
lane), W.C. 


VISITING CARDS BY 
CULLETON— Fifty best quality, 2s 6d, 

inelud the engraving of copper 
Caras, hy each fifty embossed pes, oe 
name, 13s 6d. Memorial Cards printed 
ments painted on the shortest notice.—T. of St Mar 
Sea! Engraver, 25 Cranbourn street (corner 
tin's lane), W.C. 


ALL PROGRAMMES BY 

CULLETON.—All the newest de-igns Ball 

Programmes and Menu Cartes for the se al 

Dinner, Breakfast, and Wedding Invitation a al 

Notes of every description, printed in gold, silver, . 

colour, and beautifully stamped with arms, — 
yram. ted. Utumivated 


vi of Thanks, &c. 

for Presentations, Votes "Re 

Berlin Paper for Neeclework.—T. CULLEN 
), Loudon, 
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Aug. 4, 1877.] 
| MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 


sTONE’S PATENT BOXES 
AND CABINETS. 


ooo 


| 
| 
| 





| 
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HENRY STONE, 
Manufacturer and Patentee, Banbury. 


A}l Sizes can be seen at 
13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 


a 


ared from the Pure Water 
of the celebrated Malvern 


SCHWEPPE’S 
‘Fen —Every bottle 
MALVERN ciahiad abe 
name 
SELTZER. 


with 

trade mark—a 
Fountain. 

Schweppe’s Mineral Waters have always had the 

of Royalty, and continue to be supplied to 

Her Majesty the Queen. 


FLLIS'S RUTHIN WATERS. 








pure AERATED WATERS. 





RUTHIN WATERS.— 


‘tal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 
Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. FLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTs: W, BEsT 
and SONS, Henrietta street, 
Cavendish square. 


CARSON’S PAINT, 


PATRONISED BY THE QUEEN, 
H.RH THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBURGH, 
The British Government, 
The Indian Government, 
The Colonial Governments, 
The Russian Government, 
10,000 of the Nobility, Gentry, and Clergy. 
Is extensively used for all kinds of 
OUT-DOOR WORE. 
It is especially applicable to 
WOOD, IRON, BRICK, STONE, 


AND COMPO. 
2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 
Lupe@ate Hitt, Lonpon, E.C.; 

AND 21 BacHugior’s WALK, DuBLin. 


()VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mai's, every Monday.—Offices, 122 Leadenhall 
street, E.C., ee 


0 VERLAND ROUTE 
vid MARSEILLES.— MESSA- 
GERIES MARITIMES DE FRANCE 
8 —97 Cannon street.— French Mail 
teamers leave Marseilles, via Suez Canal, on the fol- 
a Sundays, at 10 a.m. (calling at Naples for mails 
id passengers) :— 
ANADYR - = 
TIGRE +e eeneee es “TF 19 


RLLIS'S 








Aden, Galle, 8 re, 


AMAZONE Aug. 2 Batavia, Saigo 
VA eevee 2) For n, Hong 
setene — Kong, Shanghai, 
| eng TASwAbDT. — 30 Yokohama. ~T 


| HOOGLY..... Sept. 13 


— ae of the 6th Jul 
y, 2nd August, and 30th 
Augen, » connect at Aden with the Steamers for Reunion 
= Auritius, and those of the 19th July, 16th ——— 
. 13th September, at Galle with the Steamers for 
ondicherry, Madras, and Calcutta. 


a Alexandria and Na’ 
ples Thursda 
or Constantinople every Sat Saturde +5 —. 
Pe Ages every Saturday, 5 p.m. 
Company's weekly Steamers to Alexandria, con- 
trad Aleta 7 the English Mail Steamers from 


aman oat of freight, and informati ) 
the COMPANY” 5 LONDON HEAD OFFICE, 97 Cannon 


street, E.C.; also for parcel busines 
; passenger and 
only at the SUB- -AGENCY, 51 Pall Mall, S.W. : 


Saeeneeecenl 





— 





THE ECONOMIST. 


SILVERED PLATE GLASS 


for LOOKIN ¥ GLASSES, with or without frames 


Silvered by new pr cess with pure Silver, not liable to 
7 from dam, , heat, or handling. U 


nequalled in 
—e Samples, tariffs, and estimates on applica- 


THE ae Stans SILVERING COMPANY (Limited) 


POLISHED PLATE GLASS.— 





Architects, Builders, and the Trade supplied with 


above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 


10 and 12 Lower Kennington lane. London. 





In consequence of Spurious [mitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Public, 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 
“LEA AND PERRINS,” 
el pea hengraptetle & 
Worcestershire 


And without which none is genuine, 
*,* Sold Wholesale by the Proprietors, Worcester; 
Oilmen 


Crosse and Blackwell, ) and Export 
generally. 


Retail, by dealers in sauces throughout the World, 





JOSEPH GILLOTT’S 


STEEL PENS. 


SOLD BY ALL STATIONERS THROUGH- 


OUT THE WORLD. 


GENTLEMEN 
Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS 4 BRILLIANCY 
And vaiechined Gratitying to the Wearer. 


Constantly have it in Readiness. 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS. 


This renowned Extract, made from the American Witch- 
Hazel Shrab, is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, ke. 

No other Remedy than 


POND’S EXTRACT 


So completely subdues 
Inflammation, stops 





PAINS, Pain, and controls 
INFLAMMATIONS, or arrests Hemor- 
rhage, internal or 

HEMORRHAGES, oni ’ 1 
CONGESTIONS, Its Healing Proper- 
WOUNDS, ties are wonderful, 


And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 


EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 

Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
penny stamp. 

Of all Chemists, at 1s 1¢d, 2s 3d, 4s 6d, and 8s 6d 


larger bottles cheapest) ; or sent, carriage paid, for 16, 
0, 60, or 112 stamps. 


THE POND’S EXTRACT CO, 


482 OXFORD STREET, LONDON. 


Nee ehinnngiaeinreaeaiath 
SING AND SPEAK WELL. 
MILES DUUGHTY’S VOICE LOZENGES 

Render the Voice Melodious, Strong, and 
SIGNOR SALVINI to MILES DOUGHTY. 
“ Sir,—The other night, when my voice would other- 
wise have failed, I was able to accomplish my duty to 


the very last in ()thello, which 1 owe entirely to your 
VOICE LOZENGES.—Tommaso Satvng, May 23rd, 
1875.” 6,176th Testimonial, including Christine N — 


Sir Michael Costa, Jenny ‘ind, Louisa Pyne, 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Qc. 


Bishenden, and other Celebrities.—Boxes, 6d, 1s, 2s 6d ; 
post free, 7d, 1s 2d, 28 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, S.E., London, and Chemists 





OOOO" 
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THE COAL-TAR PILL. 


WRIGHT’S PILULA CARBONIS DETERGENS, 
disinfecting, a aperient, the only pill extant 
these threefold jes, A hoon to every 

class. In boxes, 13d and 2s 9d each, of all chemists. — 
W. V. Wright and Co., 50 Southwark street, Sole Pro- 


prietors. 
ALLENS PORTMANTEAUS, 


ALLE N’S DRESSING BAGS, 
$7 STRAND. ee 
ALLEN’S OVERLAND TRUNKS, 


AULEN’s DESPATOH BC BOXES, 


RAND. 


LLEN’S PRIZE MEDAL 


awarded for general excellence. Illustrated eata- 
logues of 500 articles for continental travelling post free, | 














RodRIGUES' NOVELTIES IN | 
| 


MONOGRAMS, ARMS, CRESTS, and ADDRESBES. 

STEEL DIES engraved as Gems. 

RAISED RUSTIC, and ECCENTRIC MONOGRAMS 
artistically designed for any combination of letters. 

NOTE PAPER and ENVELOPES stamped in eologr | 
relief, and brilliantly illuminated in Gold, Silver, and 
Colours, ae highest style of art. 

NG CARD PLATE, elegantly engraved, 

and 100 superfine cards printed for 4s 6d. , 

Batt Procrawwrs, of novel and beautiful designs, 
arranged, printed, and stamped in the latest fashion. 

Bris of Farr, Guest Carns, and Iyvrrations in 


great variety. 
At HENRY RODRIGUES, 
42 ___ 42 PICCADILLY, LONDON, W LONDON, W. 


NATURAL MINERAL 
WATERS 


| 
| 
” 


CELESTINS—rne water of this spring is very 
agreeable, sparkling, and slightly acidulated. Remedy 
for Complaints of the Kidneys, Gravel, Gout, Diavetes, 
Rheumatism, etc. 


HAUTERIVE —tnis spring contains a greater 


quantity of carbonic acid, and is especially recom- 
mended as a table water. 


GRANDE-GRILLE~—rFor Complaints of the 
Liver and Biliary Organs, Indigestion, ete. 


HOPITAL—For stomach Complaints, ete. 
VICHY WATERS are pleasant to the taste, an 


may be drunk pure or mixed with wine or spirits. 


CAUTION —sce that the name of the particular | 
water required is on the capsule. 


Sold by all Chemists, Wine and Mineral Water 
Merchants. 


Price, One Shilling per bottle. 


OLLOWAY’S PILLS.— 


Worthy of especial note.—These purifying pills | 
excel every other medicine for regulating the dige=tion, 
acting healthily on the liver and bowels, invigo 
the nervous system, a d strengthening the body. They 
cause neither pain nor other inconvenience, In hot. 
seasons the system is liable to sudden checks. In such 
cases these pills restore the balance of the circulation, 
and ward off dangerous attacks of diarrhea, dysentery, 
or cholera. They are the best correetives of the 
stomach, when disordered by repletion or by the presence 
of indigestible food. T speedily rectify the flatulent 
weight, and general uneasiness which are experienced in 
the towels prior to the accession of more serious 

symptoms, which debilisate, if they do not endanger. 


“BRAIN AND NERVE FOOD.” 
BIRLEY’S 


tes OF FREE PHOSPHORUS. 

















THis INVALUABLE PREPARA- 


| 
| 
} 
| 
| 
i 
i 
| 
T!ONof Phosphorus which bas previousiy been rendered i 
absolutely pure is justiy held in tne highest estimation. 
Pho-phorus has been called a “divine remedy :” and, | 
truly, when it is distil'ed and its perfect solubility thus 
secured, its action upon the human system justifies this | 
distinction. This is the case with BIRLEY'S SYRUP | 
OF FREE PHOSPHORUS, which has gaimd o 
reputation perhaps more richly deserved than that of 
any other mediciaal agent. And yet it is, in trath, 
a Roop, Assimiiable, as it is, at once,in the nervous 
system, without being a stimalant, ite use cannot be toe 
strongly urged, not only in tue case of the invalid asa 
restorative, bu: in that of the healthful as a preserva- 
tive. 
1 


It is sent out in imperial pint bottles only, at Ten 
Shillings each, bottle and case included, but net 
carriage paid. "The quantity to be taken is such that 
the pint lasts nearly thr.e months, and is sufficient to 
work the most satisfactory results. Post Office Orders 
to be r.ade payable, m advance, to the SoLE MuTRo- 
POLITAN AGENT. 


MR WILLIAM CARPENTER, 


LADYWELL PARK, LONDON, 8&5 
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THE STANDARD BANK OF 


BRITISH SOUTH AFRICA (Lim 
(Bankers to the Government of the Cape of Goa Hope). 
Heap OFFIce. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on deposits at the rate of 44 per cent. 


and lo ods. 
for one year and longer Pe EWART, Chief Manager. 


THE COLON NIAL FE BANK OF 
Incorporated by act ve the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000: Reserve Fand, £10,000. 


Proprietors, 2,487. 
Lowpon Orrice—No. 13 Moorgate street, E.C. 

DRAFTS irsued on the Branches in the principal 
Towns and other _—_ in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS core - ee er rates 
of whi be learned on a on 

wae cond DAVID MACKIE, Manager. 

13 _13 Moorgate street, E. c. 


THE NATIONAL BAN} K OF OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000.000. Paid-ap, £750,000. 

Reserve fend, £250,000 


LETTERS of CREDIT an and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote,Penshurst, Prabran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In SourH AusTRALIA.—Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Willunga 

In WESTERN AvernaLia.—Porth, Freemantle, Albany, 


Approved Bills negotiated, « or sent for collection, and 
all other naaes business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

_ 149 Leadenhall street, E.C 


HE AGRA BANK (LIMITED). 


EstTaBLISHED IN 1833.—CarrTaL, £1,000,000 
Hap Orsice—Nicholas lane, Lombard street, London 
Brancres in Edi: burgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CuRREXT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not f:ll below 
£100. 

DrPosits received for fixed periods on the following 
terms, viz. 

At 6 ber cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALEs AND Purcuasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Court oF Directors anp Heap Orricz in Hone Kona. 
Lonpox CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 
Sangnne—Lenten & ‘and County Bank. 


BRANCHES AND AGENctEs. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow, Hi Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of dep sit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning f om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payabie in London on receipt of the 
ae meeting in Hong Kong, held in February and 


THE ENON, Se 
ANK of NEW SOUTH WALES. 


Established in 1817. 


Loypox Ovrica—64 | Old Broad street. 
Capital POOREST H OORT CH HH eee ete Peeereeeee £1,000,000 
Reserve fund seeererereee see reesreres 430,000 


Grants Letters of Credits an and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 


THE BANK OF BRITISH 
NORTH AMERICA 
Incorporated by Royal Charter. 
Paid-u ita’, Sas Million Sterling. 

GRANTS LETTERS | of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Branswick, and Brit sh Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
— to be obtained = A ped order of the 
Court . BRADFORD, Secretary. 

3 Clement's lane, Sanna street, London, E.C. 


((HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up capital, £800,000. Reserve fund, £110,000. 
Court oF DIRECTORS, 1877-8. 
William Christian, Esq. Emile Levita, ae 
Fredk. W. Heilgers, Esq. | W. Macnaughtan, Esq. 
John Jones, Esq. William Paterson, Esq. 
Ludwig Wiese, Esq. 
AGENCIES AND BRANCHES. 
Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai, 
Rangoon, 


The Corporation grant Drafts payable at the above 
Agencies ani Branches; buy and receive for collection 
Bills of Exchange; issue Let'ers of Credit; and under- 
take general Banking business in the East. 

Deposits of money are received on terms which can 
be ascertained on application. 


RIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 














Court or DrrREcTOoRS. 
CHarmman—George Arbuthnot, Esq. 
Derrvury-CHarrmMan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann, Esq | W. Walkinshaw, Esq. 

Cure? Mawacer—Patrick Campbell, Esq. 
Sus-Manacer—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotiand, London, 

The Corporation grant Drafts, and negotiate or 
ane Bills payable at Bombay, Calcutta, Cape Town, 

Colombo, Foochow, Hiogo, Hongkong, Kandy, Madras, 
Mauritius, Melbourne, Point-de-Galle, Port Elizabeth, 
Shanghai, Singapore, Sydney, and Yokohama, on 
terms which may be ascertained at their Office. They 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1876. 


pank OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Paid-up Capital, £725,000. Reserve Fund, £275,000. 
DirEcToRs. 

J. LOGAN CAMPBELL, Esq., President, 

George B. Owen, Esq. James Watt, Esq. 

Alfred Cox. Esq. M.G.A, | Hon. James Williamson, 

Samuel Browning, Esq. L.C. 

W. I, Taylor, Esq. 

Lorpoy Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, "Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Orricr—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 

In Fiji—Levuka, 

In New Zealand—Auckland, Christchurch, Dunedin, 
Wellington, Napier, Nelson, Invercargill, Picton,and 
at 77 other towns and places throughout the Colony 

The Bank grants drafts on all their Branches and 

Agencies, and transacts every description of Banki 

business connected with New Zealand, Australia, an 

Fiji, on the most favourable terms. 
he London Office receives deposits of £50 and up- 

wards, for fixed periods of 2 to 5 years, bearing inte- 

rest at 5 per cent. per annum, The rate for shorter 
periods can be ascertained on application at the Office 
of the Bank. 
F, LARKWORTHY, M Director. 
No. 1 Queen Victoria ase, Sam ina 
ene EEE Bee oe soi eee) | 


LONDON & COUNTY BANKING 
Established » 13a ori in 1874 under 
Subscribed iboats — in 75,000 Shares of 


[Aug. 4, pe ___ Ase. 4,167 ==- es 
REPORT adopted at _, f 
MEETING, 2nd ae RLY GENERAL | 
FREDERICK FRANCIS, 
The Directors, in Ff ie Cae | 


in presenting to 
balance sheet of the Bank for — 


doubtful debts, the net profits 
This sum, added to £11,168 88 3a brought ee elo 
the last ace unt, prod wees a total of £134,058 oem 


The dividend, £1 12s per share, f, 
will be PAYABLE at the Head Office, at at an 2 
Branches, on or after Monday, 13th instant, vem 


BALANCE SHEET of the LONDO 
BANKING COMPANY—30ta Jus gout? | 


Dr. 
To capital paid up.. se eeeeeeneereerees 
To reserve fund ....... aorpaposegn 
To amount due by 
the a eee 
mers neces, &c. £22,364,730 
To liabilities on ac- ae 
ceptances, covered 
by securities .... 


ponding coll 


2,233,925 210 
Le 
To profit and loss 43 
balance brought 
from last account 
© gross profit for 
the half-year, after 
making provision 
for bad and doubt- 
ful debts, viz. .... 


11,166 8 3 


349,679 0 7 





360,345 8 10 


LT 

27,159,500 13 1 
Cr. £ 8 ahs 

By cash on hand at 

head office and 

branches, and with 

Ba.k of England £2,715,601 9 2 | 

By cash placed at call | 

| 





and at notice, 
covered by securi- 
BOD cvccicévestoser ee §«©.8, 781,987 2 8 
—_—— 5,447,538 11 10 
By investments, viz. : 
Government and 
guaranteed 
RAGES. wenn 
Colonial Govern- 
ment and 
other stocks 
and securities 


By discounted bills, 
and advances to 
customers in town 
and country........ - 15,706,005 18 0 
By liabilities of cus- | 
tomers for drafts | 
| 


2,822,997 18 9 


279,317 12 6 
3,102,315 11 3 








accepted by the s.seness 9 10 
bauk, as per contra 

os ——_——_—— 17,939,931 0 10 
By freehold premises in Lombard street 
and Nicho as lane, freehold and lease- 
hold property at the branches, with 
fixtures and fittings........0.00..ceeere ecee 
By interest paid to customers . oe 
By salaries and all other expenses at 
head office and branches, includ- 
ing income tax on profits and salanes 





: 


134,615 11 1 || 


Hi 


A 
cots FKSe & 


“eco 


Dr. Prorit anp Loss Account. 
To interest paid to customers, as 490VE... 
To expenses, as above .+-...-- teense 
To rebate on bills not due, carried to new 
ACCOUNL ws. .ccereerees coves 
To dividend of 8 per cent. for ‘haltyear. one 
To balance carried forward .. 


= or ons 


i Le 


eePee etree eeeee 


from last 
by Balance brought frwan es 11,168 8 3 
By gross profit for the half-year, after 
aihing Provision for bad and doubt- ot 
ful debts . eetee eeeteeeeeereeeeee ae 349,879 
390,945 8 10 
foregoing 
We, the undersigned, have examined the 
veleed sheet, Le found the a to be correct. 
gned, MUNGO McGEO. 

” ? WILLIAM NORMAN, Aaditors. 

RICHARD H. SWAINE, 


lain and County Bank, 26th July, 1877. 


| ONDON & COUNTY BANKING 


on the 
Notice is hereby am i] . i ct 


Capital of the Company, at the rate of vil 
or” the Half-Year ended June li 
PAYABLE to the Proprietors, ate 

Office, 21 Lombard street, or at wv 

Branches, on or after Monday, the 

order of the Beard, McKEWAN. | Manager: 


21 Lombard street, August 3rd, 





